-y 


MASTER  NEGATIVE  # 


COLUMBIA  UNIVERSITY  LIBRARIES 
PRESERVATION  DIVISION 

I 

BIBLIOGRAPHIC  MICROFORM  TARGET 


ORIGINAL  MATERIAL  AS  FILMED  - EXISTING  BIBLIOGRAPHIC  RECORD 


332.41 

Z 

V.]  4 


Roberts,  George  Evan,  1867-1948. 

Iona  and  the  silver  quoslionj  prices  of  Iona 
farm  products  every  month  for  31  years.  Des 
Moines,  Conaney  j-lR96?-j 
64  p.  21-|^  cm. 


Caption  title. 


Volume  of  pnmphletfi. 


n 


RESTRICTIONS  ON  USE: 


Reproductions  may  not  be  made  without  permission  from  Columbia  University  Libraries 


TECHNICAL  MICROFORM  DATA 


FILM  SIZE:  3SMj/!9 


REDUCTION  RATIO 


: //V 


IMAGE  PLACEMENT:  lA 


^1^ 


IB  IIB 


DATE  FILMED: 


TRACKING  # : 


INITIALS 


c 


FILMED  BY  PRESERVATION  RESOURCES'  BETHLEHEM,  PA. 


/ 


BIBLIOGRAPHIC  IRREGULARITIES 


MAIN  ENT  R Y " Rq  b©rt:s»..  Geo  rge  . Evan  s 

Iowa  and  . the  silver  question;  prices  of  Iowa  farm 
products  every  month  for  31  years 

Bibliographic  Irregularities  in  the  Original  Document: 

List  ail  volumes  and  pages  affected;  include  name  of  institution  if  filming  borrowed  text. 
Page(s)  missing/not  available: 

Volume(s)  missIng/not  available: 

Y ...  -u.  j/  j j / \ faded  text  on  pages:  12,13,49,64 

^ Illegible  and/or  damaged  page(s): ^ 


Page(s)  or  volume(s)  misnumbered: 


Bound  out  of  sequence: 


X Best  Copy  Available 

Page(s)  or  volume(s)  filmed  from  copy  borrowed  from: 


Other: 


Inserted  material: 


TRACKING#:  MSH31318 


[■<  j ? ■' 


A 5\  . 


library  of 

the  R5FORF/1  CLUB 
SOUND  CURRtNcy  C0W!*iTTEt. 
£>2  Wu'fa.-n  at.,  rjsw  Y*rk. 


IOWA 


AND  THE 


SILVER  QUESTION. 


Prices  of  Iowa  Farm  Products  Every  Month  for  31  Years. 


BY  GEO.  E.  ROBERTS. 


INTRODUCTION, 


IV': 


I ■ 


January  12,  1892,  Horace  Boies,  governor  of  Iowa,  began 
his  message  to  the  Twenty-fourth  General  Assembly  of  this 
state  with  this  language: 

Gentlemen  of  the  Senate  and  House  of  Representatives: 

A provision  in  the  constitution  of  our  state  directs  that  “the  governor 
shall  convey  to  the  general  assembly  information  concerning  the  condition 
of  the  state  and  recommend  such  legislation  as  he  deems  expedient.” 

In  discharging  this  duty  it  is  my  pleasant  privilege  to  say  that  at  no 
time  in  the  history  of  Iowa  have  her  people  been  blessed  with  more  gen- 
eral prosperity  than  they  now  enjoy. 

On  December  6,  1892,  Benjamin  Harrison,  president  of  the 
United  States,  began  his  message  to  congress  with  this  lan- 
guage: 

In  submitting  my  annual  message  to  congress,  I have  great  satisfaetion 
in  being  able  to  say  that  the  general  conditions  affecting  the  commercial 
and  industrial  interests  of  the  United  States  are  in  the  highest  degree 
favorable.  A comparison  of  the  existing  conditions  with  those  of  the  most 
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favored  period  in  the  history  of  the  country  will,  I believe,  show  that  so 
high  a degree  of  prosperity  and  so  general  a diffusion  of  the  comforts  of 
life  were  never  before  enjoyed  by  our  people. 

There  has  never  been  a time  in  our  history  when  work  was  so  abundant 
or  when  wages  were  as  high,  whether  measured  by  the  currency  in  which 
they  are  paid  or  by  their  power  to  supply  the  necessaries  and  comforts  of 
life. 

The  volume  of  business  in  every  branch  of  industry  during 
these  years  exceeded  all  previous  records.  Our  foreign  trade 
(exports  and  imports)  for  the  year  ending  June  30, 1892,  reached 
the  enormous  total  of  81,857,680,610,  exceeding  by  27^  per  cent 
the  average  of  the  ten  preceding  years.  The  reports  of  the 
bureaus  of  statistics  for  the  several  states  agreed  that  the 
amount  of  money  disbursed  for  wages  during  1891  and  1892 
exceeded  such  payments  in  any  two  previous  years  and  that  the 
average  rate  of  wages  was  higher  than  at  any  previous  time. 

The  files  of  the  Des  Moines  Register  show  the  following 
market  quotations  on  the  first  day  of  each  month  during  the 
last  year  of  President  Harrison’s  administration: 
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Since  that  time  conditions  in  this  country  are  greatly 
changed.  It  is  not  necessary  to  emphasize  this.  Particulars 
are  superfluous.  Figures  and  market  quotations  cannot  make 
more  real  the  depressed  state  of  all  interests  at  this  time. 
Language  is  inadequate  to  describe  what  the  American  people 
have  suffered  during  the  past  three  years.  The  blow  fell  first,  in 
1893,  upon  the  manufacturing  and  commercial  interests.  Alarm, 
panic  and  wreck  were  followed  by  stagnation.  That  instinct 
which  is  common  to  all  men,  whether  one  owns  but  $1,000  or 
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owns  $1,000,000,  sent  capital  into  hiding  until  conditions  of  cer- 
tainty should  be  restored.  The  wage- earner  either  lost  his  job 
entirely,  was  reduced  to  less  pay  or  had  work  but  part  of  the 
time.  His  ability  to  buy  was  reduced.  He  economize!  in  his 
household.  He  used  less  of  the  productions  of  others  and  in  all 
departments  of  labor  the  others  used  less  of  his.  And  so  the 
influence  of  calamity  reached  on  from  one  member  of  our  great 
family  to  another,  gaining  in  distructiv.e  force  as  it  went,  until 
it  reached  the  farmer,  who  feeds  them  all. 

Could  the  wage-earners  of  the  United  States  lose  $100,000,000 
in  a year  without  the  farmers  suffering  from  it?  Could  mil- 
lions of  families  drop  meat  from  one  meal  a day  without  an 
effect  upon  the  price  of  cattle  and  hogs?  Surely  only  the  facts 
need  be  stated  for  the  relation  between  the  loss  of  the  working- 
man’s wages  and  the  loss  of  the  farmer’s  market  to  be  seen. 

But  in  this  campaign  of  1896  there  has  arisen  a body  of 
men  who  claim  that  the  low  prices  of  farm  products,  and  this 
general  depression,  are  due  to  an  alleged  demonetization  of 
silver,  which  they  say  was  accomplished  in  the  United  States 
by  an  act  of  congress  passed  in  1873. 

It  is  to  consider  this  claim  that  legislation  adverse  to  silver 
has  caused  the  present  hard  times  in  the  United  States  that  the 
following  pages  have  been  prepared.  The  reader  will  appre- 
ciate that  in  a tract  like  this  it  is  impossible  to  discuss  all  of  the 
phases  of  the  money  question.  To  do  that  would  make  a large 
book,  which  at  this  busy  time  few  could  read.  For  those  who 
have  the  time  there  are  such  bocks  in  abundance.  Thesr 
pages  deal  very  little  with  the  obstruso  theories  of  money. 
The  effort  lias  been  not  to  offer  theories,  but  to  set  up  against 
the  free  silver  theory  certain  facts  which  prove  that  theory  to 
be  false. 

The  people  are  honest;  they  are  patriotic.  They  want  to  do 
that  which  is  honorable;  that  which  is  just;  that  which  will 
maintain  the  dignity  and  promote  the  prosperity  of  our  country. 
But  in  the  maze  of  theories  men  wander  bewildered.  They  hear 
an  advocate  of  one  side  and  what  he  says  seems  to  them  to  be 
reasonable.  They  hear  an  advocate  of  the  other  side  and  what 
he  says  seems  to  be  equally  reasonable.  There  are  so  many 
phases  to  the  question  that  every  speech  or  article  is  neces- 
sarily only  a fragment  and  not  a complete  and  conclusive  argu- 
ment, because  it  leaves  so  much  unsaid  and  unanswered;  there- 
fore, of  the  discussion  of  theories  there  is  no  end. 


But  if  we  can  single  out  certain  things  which  the  act  of  1873 
s alleged  to  have  done,  and  see  whether  they  have  been  done 
or  not,  we  will  have  taken  one  step  toward  the  truth.  And  if 
ve  discover  that  the  things  which  they  say  must  inevitably 
lare  resulted  from  the  act  of  1873  have  in  fact  not  happened, 
ve  know  that  their  theory  is  worthless,  and  that  to  act  upon  it 
vould  subject  the  country  to  grave  perils. 


This  is  believed  to  be  as  clear  and  fair  a statement  of  the 
free  coinage  proposition  as  can  be  made.  The  fall  of  prices  is 
the  thing  denounced.  The  evil,  wrong,  or  crime  of  the  act  of 
1873,  if  there  was  any  evil,  wrong,  or  crime  about  it,  was  in 
causing  a steady  decline  in  the  prices  of  commodities. 

On  the  other  hand  those  who  support  the  policy  pursued  since 
1879,  of  maintaining  all  of  our  money  at  par  with  our  gold  coin 
(that  is  what  “gold  standard*’  means),  deny  that  the  “burdens 
of  both  gold  and  silver  have  been  shifted  to  gold  alone.”  The 
basis  of  this  denial  is  set  forth  in  the  following  letter: 

Treasury  Department,  Bureau  op  the  Mint,  \ 
■Washington,  D.  C.,  February  11,  1896.  ) 

Sir — Replying  to  your  verbal  inquiry  of  to-day,  T would  make  the  fol- 
lowing statement: 

The  value  of  all  silver  coins  used  as  money  in  the  world  in  1873  I estim- 
ate to  have  been  $1,816,565,657,  and  in  1894  about  $4,000,000,000. 

The  amount  of  gold  coin  in  the  world  in  1873  was  estimated  to  have  been 
$3,044,547,800,  and  in  1894  about  $4,250,000,000. 

Respectfully  yours, 

R.  E.  Preston, 
Director  of  the  Mint. 

Hon.  J.  T.  McCleary, 

House  of  Representatives,  Washington,  D.C. 

But  without  going  at  length  here  into  any  of  the  side  argu- 
ments and  theories  about  ‘ ‘ primary  money,”  etc. , let  us  examine 
this  essential  proposition,  on  which  the  whole  free  silver  argu- 
ment is  based — that  there  has  been  a steady  increase  in  the 
purchasing  power  of  gold. 

Let  us  direct  our  inquiries  first  to  the  purchasing  power  of 
gold  over  the  products  of  Iowa.  This  will  disclose  to  us  what 
we  in  Iowa  have  suffered  from  the  act  of  1873 — if  the  free  coin- 
age theory  is  correct. 

The  chief  products  of  Iowa  are  those  of  its  farms.  The  most 
important  i • c’'cst  i i Iowa  is  the  farming  interest.  In  its  pros- 
perity cvc  y c . the  state  is  directly  concerned,  for  there 
can  be  no  i . y to  any  line  of  trade  or  business  in  this 
state  unles  • i ere ’ .s  v ; sperity  on  the  farms.  The  first  inquiry, 
therefore,  ra  ’•xs,  have  the  farmers  of  Iowa  been  receiving 
a steadily  declir.lng  price  for  their  products  since  1873?  Has 
there  been  a ‘ ‘ gradual  and  steady  increase  in  the  value  of  every 
dollar  redeemable  in  gold”  as  compared  with  the  crops  of  an 
Iowa  farm?  Before  wo  spend  any  time  on  these  theories,  let 


OWA  PRODUCTS  COlilPARED  TO  GOLD  FOR  THIRTY 

FIVE  YEARS. 


It  is  claimed  by  the  advocates  of  silver  that  the  policy  of 
;his  and  other  countries,  which  no  longer  admit  silver  to  free 
ind  unlimited  coinage,  has  created  an  increased  demand  for 
?old,  enhancing  its  price  as  compared  with  all  other  property, 
ind  compelling  all  who  must  sell  property  to  obtain  gold  (or 
money  at  the  gold  standard)  to  give  a steadily  increasing 
imount  of  products  for  it.  In  other  words,  that  it  has  caused 
\ steady  fall  of  prices. 

The  address,  signed  by  Senators  Teller,  Dubois  and  the 
other  representatives  of  the  silver  producers,  expresses  the 
idea  in  this  language: 

This  gradual  shifting  to  gold  of  all  the  burdens  of  both  gold  and  silver 
has  caused  a gradual  and  steady  increase  in  the  value  of  every  dollar 
redeemable  in  gold,  and  hence  a gradual  and  steady  decline  in  the  value  of 
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money  in  which  all  wages  are  paid,  for  which  all  crops  are  sold, 
in  which  all  contracts  are  defined,  and  upon  which  depends 
every  humble  competence  which  a lifetime  of  thrift  has  laid  up 
for  old  age,  let  us  at  least  know  that  the  wrong  said  to  have 
been  done  has  actually  been  suffered. 

It  is  conceded  by  those  who  advocate  a change  from  the 
financial  policy  which  we  have  maintained  since  1879  that 
nothing  so  directly  affects  all  of  the  business  relations  of  a 
people  as  a change  in  their  money.  It  alters  the  value  of  every 
income,  from  that  of  the  seamstress  to  thi.t  of  the  state  itself. 
It  compels  a complete  readjustment  of  all  business  relations,  a 
condition  always  to  be  avoided,  because  all  are  not  equally  able 
to  preserve  their  rights  in  such  readjustment  and  because  such 
times  are  always  periods  of  alarm.  Capital  then  thinks  not  of 
earnings,  but  of  self  pi'eservation.  Enterprise  waits  for  cer- 
tainty. Pear  holds  the  key  to  every  vault.  The  American 
people  will  never  know  prosperity  again  until  there  is  confi- 
dence that  no  change  is  impending  in  its  money.  With  this 
knowledge  of  the  grave  importance  of  the  change  proposed,  let 
us  carefully  examine  the  facts  as  to  Iowa  products.  The  ques- 
tion is  not  whether  Iowa  products  are  low  in  price  in  1896. 
The  oniy  dispute  about  that  is  over  what  has  caused  them  to  be 
low.  The  problem  wa  wish  to  solve  first  is  whether  there  has 
been  a ‘‘gradual  and  steady  decline”  which  points  to  1873  as 
its  origin.  No  reasonable  man  will  claim  that  an  argument 
ipon  prices  can  be  based  upon  those  of  one  year,  or  two  or 
.hree  years.  All  prices  fluctuate  more  or  less  from  year  to 
jrear.  Ail  are  affected  by  the  size  of  the  crop  and  the  relative 
iemand.  Every  comparison  of  prices,  to  have  any  value,  must 
3over  such  a term  of  years  as  will  give  a truthful  average. 
We  seek  in  this  examination  a “gradual  and  steady  decline 
iince  1873,”  and  if  there  has  been  one,  its  cause. 

There  is  in  the  Historical  Department  of  the  State  of  Iowa 
. it  Des  Moines,  a file  of  the  Dubuque  Herald  which  extends 
)ack  to  I860,  and  beyond.  Also  a file  of  the  Ottumwa  Courier 
covering  the  same  time,  and  more  or  less  complete  files  of 
I ither  papers.  *1  here  is  no  better  evidence  of  the  range  and 
1 endency  of  the  jmices  of  farm  products  in  this  state  during  the 
] ast  thirty-six  years  than  the  market  quotations  which  appear 
i a these  files.  Those  given  by  the  Dubuque  Herald  are  the 
] Qost  complete,  and  as  Dubuque  has  always  been  a good  market 
1 he  Herald’s  quotations  are  taken  coatinaoualy  for  this  inquiry. 
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The  quotations  in  the  Courier  and  in  other  papers  have  been 
used  to  test  the  Herald’s  figures  in  various  years,  and  the  gen- 
eral oendency  of  prices  at  all  of  the  markets  is  the  same. 

No  intelligent  reader  will  understand  that  these  tables  are 
intended  to  show  the  prices  all  over  Iowa  at  the  dates  given. 
Prices  were  higher  on  the  Mississippi  river  from  1861  to  1870 
than  they  were  in  the  interior  of  the  state,  and  they  are  higher 
now.  But  it  can  not  be  said  that,  compared  with  other  towns 
of  the  state,  Dubuque  is  a better  market  now  than  from  1861  to 
1870.  On  the  contrary  the  other  markets  of  the  state  have 
been  more  nearly  at  its  level  in  recent  years  than  formerly. 
Therefore  we  have  a right  to  use  Dubuque  as  a representative 
market,  and  to  assume  that  if  there  has  been  no  “gradual  and 
steady  decline”  of  prices  in  Dubuque  there  has  been  none  in 
Iowa. 

These  figures  have  also  been  tested  by  those  of  the  agricul- 
tural department  at  Washington,  and  by  such  Chicago  figures 
as  could  be  found. 

As  a rule  the  writer  has  taken  the  prices  given  in  the  Herald 
on  the  first  day  of  each  month,  but  its  weekly  review  of  the 
markets,  which  appeared  every  Tuesday,  was  sometimes  found 
to  be  more  complete,  and  used.  The  twelve  quotations  for 
each  year  have  been  averaged;  the  value  of  the  gold  dollar  in 
currency  has  been  taken  on  the  same  days  and  averaged,  and 
the  yearly  price  on  each  commodity  reduced  to  gold,  in  order 
that  the  buying  power  of  gold  over  these  things  may  be  traced 
year  by  year  for  the  whole  period. 

The  commodities  traced  are  wheat,  oats,  corn,  hogs,  cattle, 
butter  and  eggs. 

The  complete  tables,  showing  all  of  the  quotations  from 
which  the  following  averages  are  obtained  appear  in  the  rear 
pages  of  this  pamphlet. 

Below  we  give  the  average  price  for  each  year  of  wheat  in 
Dubuque  on  the  first  day  of  each  month,  in  currency  and  in 
gold. 
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PKICJC  OF  WHKAT  IK  DUBUQUE  IN  GOLD — AVERAGE  OP  TWELVE  MONTHLY 

QUOTATIONS  IN  EACH  YEAR. 


The  Dubuque  price  given  in  the  table  above  is  a better 
average  price,  for  its  figures  for  each  year  are  the  averages  of 
twelve  monthly  quotations,  but  the  two  tables  are  in  harmony. 

NO.  2 WHEAT — CHICAGO,  JANUARY  IST,  OP  EACH  YEAR. 


SUMMARY  DUBUOr  Y T II  \RKET. 

Average  value  wheat  in  gold  from  1"  Jo  per  bushel 73  to  82  cents 

Average  value  wheat  in  gold  from  .'8  ! to  ' i,  per  bushel 78  to  93  cents 

Average  value  wheat  in  gold  from  ISr  I to  J 892,  per  bushel f>9  to  83  cents 

Th's  shows  that  a bushel  cf  wheat  averaged  about  the  same 

value  in  gold  for  the  twelve  years  preceding  1892  that  it  did 
for  the  ten  years  preceding  1870.  This  is  not  what  we  had 
been  told  to  expect.  There  is  no  * = gradual  and  steady  decline  ” 
evident  here. 

There  are  other  figures  to  support  these.  Below  is  given 
the  average  price  in  Chicago  of  No.  2 spring  wheat  on  January 
1st  of  each  year,  from  1861  to  1892,  as  shown  by  the  annual 
reports  of  the  Chicago  board  of  trade. 


SUMMARY  CHICAGO  WHEAT  MARKET. 

Average  value  of  wheat  in  gold,  1861  to  1870,  per  bushel $ .69-  .96 

Average  value  of  wheat  in  gold,  1871  to  1880,  per  bushel 1.01-1.03 

Average  value  of  wheat  in  gold,  1381  to  1892,  per  bushel 90-  .92 

Wheat  is  the  farm  product  most  commonly  referret  to  by 
the  free  coinage  people  as  suffering  from  the  “demonetiza- 
tion ” of  silver.  It  has  declined  more  than  any  other  great 
staple  since  1892,  but  the  above  figures  prove  that  it  had  held 
its  own  remarkably  well  up  to  that  time,  if  the  cheapened 
methods  of  harvesting  are  considered.  The  cost  of  pro- 
ducing wheat  has  greatly  declined,  and  the  annual  production 


boii-Dinaers  nave  oeen  sold  in  every 
country  of  the  world.  Formerly  five  or  six  men  were  required 
to  do  what  one  man  now  does  with  a self-binder,  and  the  self- 
binder  is  sold  for  less  money  than  a clumsy  reaper  cost  in  1873. 
The  great  demand  for  help  to  take  care  of  the  crop  when  it 
was  1 ipe  compelled  a farmer  then  to  employ  a large  force  of 
men  at  exorbitant  wages,  while  now  it  is  harvested  with  com- 
paratively little  cost  for  labor 

ditions  to  make  themselves  felt  in  the 


It  is  but  natural  for  these  con- 
prictj.  Cheapened  trans- 
portation, government  railways  in  India  and  Russia  and  the 
development  of  the  great  prairies  of  the  Argentine  Republic 
have  brought  competitors  into  the  markets  of  the  world, 
equipped  with  the  same  self  -binders  used  liere,  and  have  made 
it  impossible  for  the  American  farmer  to  retain  the  saving 
which  that  machine  has  made.  The  consumer  is  deriving  that 
benefit,  just  as  the  consumer  of  cotton  cloth  is  deriving  the 
benefits  of  cheaper  methods  in  its  production.  Wheat  is  our 
crop  most  influenced  by  foreign  competition.  It  may  well  be 
doubted  if  the  old  time  figures  for  it  can  ever  be  restored  until 
the  limit  of  new  fields  is  reached.  When  the  power  of  each 
farmer  to  produce  grain  without  hired  help  is  so  enormously 
multiplied,  it  is  inevitable  that  more  should  be  thi’own  on  the 
market  and  the  price  affected.  If  wheat  should  go  back  to  $1. 00 
per  bushel,  even  the  meadows  and  roadsides  would  be  plowed 
up  for  it. 

CORN  AND  OATS. 

But  corn  and  oats  are  greater  crops  in  Iowa  than  wheat. 
How  have  they  fared  since  1873? 

Below  we  submit  a table  which  shows  the  average  price  of 
corn  and  oats  on  the  Dubuque  market  in  each  year  from  1861  to 
1892.  Tile  yearly  price  is  the  average  of  twelve  monthly  quo- 
tations : 


a 

■fH 

CORN. 

OATS. 

YEAR. 

Gold  dollar 
currency. 

Currency 
price  in 
cents. 

Gold  price 
in  cents. 

Currency 
price  in 
cents. 

Gold  price 
in  cents. 

1861 

Par 

16-17 

16 

15 

15 

1862 

$ 1.09 

20-22 

18-20 

20-21 

18-19 

1863 

1.35 

40-42 

30-31 

49-50 

36-37 

1864 

2.00 

69-73 

35-37 

6S-60 

29-30 

-.D 

f 
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YEAR. 

Gold  dollar  in 
currency.  , 

1 ( 

CORN. 

OATS. 

Currency 
price  m 
cents. 

Gold  price 
in  cents. 

Currency 
price  in 
cents. 

Gold  price 
in  cents. 

1865  

1.61 

45-47 

23-29 

35-37 

22-23 

1868  

1.41 

33^3 

23-31 

23-27 

16-19 

1867 

1.38 

59-67 

43-48 

51-58 

37-42 

1868 

1.40 

62-64 

44-56 

51-53 

36-38 

1869 

1.32 

54-56 

41-43 

47-48 

36-36J- 

1870 

1.15 

50-55 

44-48 

39-40 

34-35 

1871 

1.11 

42-44 

38-40 

38-39 

35-36 

1872 

1.12i 

30-31 

26-28 

26-28 

23-25 

1873.... 

1.14 

31-33 

27-29 

26-27 

23-24 

1874  

1.11 

55-60 

50-55 

45-47 

41-43 

1875 

1.15 

52-56 

45-49 

47-49 

41-42 

1876 

1.12 

35-37 

31-33 

28-31 

25-28 

1877  ... 

1 05 

35-37 

33-35 

27-29 

26-28 

1878  

1 01 

24-26 

23-25 

20-22 

20-21 

1879  

Par 

23-24 

23-24 

25-26 

25-26 

1880 

Par 

28-30 

28-30 

29-31 

29-31 

1881 

Par 

36-39 

36-39 

36-38 

36-38 

1882 

Par 

66-59 

56-59 

42-45 

42-45 

1883 

Par 

48-51 

48-51 

34-37 

34-37 

1884... 

Par 

47-50 

47-50 

30-32 

30-32 

1885... 

Par 

36-38 

36-38 

28-31 

28-31 

1886 

Par 

33-36 

33-36 

28-30 

28-30 

1887 

Par 

35-37 

35-37 

26-29 

26-29 

1883  

Par 

36-37 

36-37 

28-30 

28-30 

1889 

Par 

25-27 

25-27 

19-22 

19-22 

1890 

Par 

32-34 

32-34 

28-31 

28-31 

1891 

Par 

46-49 

46-49 

37-40 

37-40 

1892.... 

Par 

35-37 

35-37 

29-31 

29-31 

SUMMARY  DUBUQUE  MARKET. 

Average  value  of  coi-n  in  gold,  1861  to  1870,  per  buFhel 32  to  36  cents 

Average  value  of  corn  in  gold,  1871  to  1880,  per  bushel 32  to  35  cents 

Average  value  of  corn  in  gold,  1831  to  1892,  per  bushel 39  to  41  cents 

Average  value  of  oats  in  gold,  1861  to  1870,  per  bushel 28  to  29  cents 

Average  value  of  oats  in  gold,  1871  to  1880,  per  bushel 29  to  30  cents 

Average  value  of  oats  in  gold,  1881  to  1892,  per  bushel 30  to  83  cents 

Is  any  “gradual  and  steady  decline,”  dating  from  1873,  or 
in  any  way  related  to  1873,  visible  in  the  prices  of  corn  and 
oats?  On  the  contrary  the  tendency  is  upward.  In  both  grains 
the  last  period  shows  the  highest  average. 

If  these  prices  on  corn  and  oats  seem  surprisingly  high  to 
anybody  he  should  consider  that  they  are  averaged  on  all  of 
the  months  of  each  year,  and  on  the  eastern  border  of  the  state. 
An  average  of  the  fall  months  of  each  year  would  be  lower 
and  an  average  taken  in  the  middle  or  western  part  of  the  state 


12  — 


would  be  lower,  but  that  is  true  of  all  the  years,  and  does  not 
detract  from  the  value  of  the  tables.  The  comparison  is 
between  Dubuque  prices  throughout,  and  values  in  other  parts 
of  the  state,  although  not  the  same,  have  been  relatively  the 
same. 

For  illustration  take  the  following  table  showing  the  price 
of  oats  in  Fort  Dodge,  as  taken  from  the  files  of  the  Fort  Dodge 
Messenger.  Its  files  do  not  run  back  of  1872,  but  that  gives 
years  enough  to  show  the  tendency.  The  Messenger  has  aver- 
aged only  the  months  of  fall  and  December  and  January  of 
each  year.  That  gives  a lower  average  for  each  year  than 
twelve  mon'^’  s vO'  Id  make.  Fort  Dodge,  it  should  also  be 
remembered,  s 'n  t"  e western  half  of  the  state  about  200  miles 
farther  f’  c o fian  Dubuque.  When  these  facts  are  con- 
sidered the  i a’ e seen  to  be  harmonious.  The  Messenger 

has  added  ’ he  •;  e of  the  crop  for  each  year  and  the  popula- 
tion of  the  c . nt , y n three  years.  Its  table  also  comes  down 
to  include  the  year  1895. 

The  f ollov7ing  is  the  Port  Dodge  table : 


YEAR. 


15-2 


Crop  in 
bushels. 

Popula- 

tion, 

Price  per 
bu.  in  Ft. 
Dodge. 

271,747,000 

40,000,000  $ .16 

270  310,000 

25 

■ ■■.'.OOO 

30 

"m 

.25 

50,155,T8S 


523,02 

G01  OC 
s: 


■3'  ■ ' ' 
OOo 

000  ; 
/^(K  i 
')0u  ' 

■K}n 

•10(1 

100 

'.W 

>■*8 


62,622,250 


The  average  price  for  the  first  ten  years  is  20. 4 cents  per 
bushel,  and  for  the  last  ten  years  21.6  cents  per  bushel.  The, 


r 
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range  of  prices  follows  the  volume  of  the  crop  closely,  except 
where  influenced  by  the  volume  of  the  corn  crop  in  the  same 
year,  as  was  the  case  in  1881,  when  there  was  a very  short  crop 
of  corn,  and  in  1895,  when  the  low  price  of  corn  helped  put 
oats  down.  This  table  is  in  currency  throughout,  and  would 
show  a larger  gain  in  recent  years  if  the  comparison  was  on  gold 
values  throughout. 

The  corn  average  in  Dubuque  from  1881  to  1892  shows  such 
a surprising  increase  that  special  pains  have  been  taken  to  test 
the  figures.  Corn,  like  oats,  will  show  a considerably  lower 
average  price  when  the  crop  is  first  ready  for  market  than  on 
an  average  of  all  the  months  of  the  year. 

A test  of  the  Herald’s  accuracy  during  those  twelve  years  is 
furnished  by  the  next  table.  It  shows  the  Herald’s  figures  for 
corn  on  the  1st  of  January  of  each  year,  the  quotations  of  1 : a 
Des  Moines  Register  for  corn  on  the  same  days  in  Dos  * f ?, 
and  also  the  average  farm  price  of  corn  in  all  of  the  Cv.  : ":s 

of  Iowa,  as  reported  by  the  department  of  agriculture  at  ash- 
ington.  The  department’s  estimate  is  made  on  December  1st, 
which  is  the  month  of  lowest  prices  in  the  year: 


YEAR.  1 

Ilerald, 

January 

1st, 

llegistcr, 

January 

1st. 

Dept.,  30 
days 
earlier. 

1881 

3 .26  id)  .23 

$ .23  in  .23 

$ .26 

1882 

.45  (d  .47  ; 

1 .51  Of'  -GO  1 

.41 

1883 

.45  (d’  .48  i 

.33  (d  .40 

.38 

1884 

.50 

.::.3  u,  .40 

.32 

1885. 

,30  (Vr^  .33 

1 « ■ o - 

' - <i  . *,J 

.23 

1886 

.33  (fi,  .35  1 

.-h  - .2S  I 

.24 

1887  

.40  .42  ! 

- ,40  I 

.30 

1888... 

.40 

! .3  -j  A i 1 

.35 

1889 

.25  (d  ."7 

Oq  ' , Oi- 

.24 

1890.... 

.23  (ji  .25 

.20 

.19 

1891 

.40  Qi'  .44 

.40 

.41 

1892 

.32  (jy  ,3o 

30  {/•  .32 

.41 

Averaare 

$ .35'Kd  .38 

! 3 ,:J5  ‘ 

.30* 

The  Ottumwa  Courier’s  average  for  the  same  period  is 
35  to  38  cents  per  bushel.  Tiies3  are  in  substantial  agreement, 
as  the  average  farm  price  all  over  Iowa  would  bo  below  these 
markets  at  all  times.  The  regular  table  f r 3'car,  based  on 
the  first  day  of  each  month.  ’ • > better  C ‘ . i vi  c f the  rubng 
price  than  any  of  the  others.  Dut  oven  the  d_  partment  figures 
for  the  period  from  18,8.1  to  1892,  based  on  the.  farm  values  in 
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lao  averages  aiaLeriauy.  oo  aiso  were  mere  snort  crops 
between  1831  and  1870,  and  between  1871  and  1880.  A reader 
finds  abundant  proof  of  that  in  going  tlircjugh  the  Herald  files. 
On  July  12,  1834,  it  says; 

The  farmers  will  commence  cutting  grain  and  hay  this  week  in  this 
section  of  the  country.  Wheat  and  barley  will  be  a poor  yield — the  poorest 
known  for  years. 

This  item  from  the  Herald  of  April  19th,  the  following 
spring,  tells  the  whole  story: 

The  milch  cows  that  are  daily  offered  for  sale  are  most  of  them  half 
starved  things,  evidence  of  the  high  price  of  fodder  last  winter.  A large 
prime  cow,  a good  milker,  with  calf  by  her  side,  would  bring  $35.  Most  of 
those  offered  sell  at  $20  to  $25. 

Calves — Like  cows  the  calves  are  poor  this  spring.  Very  few  large  fat 
ones  are  offered.  Prices  show  no  change  and  range  from  $3.50  to  $8. 

From  1864  to  1865  prices  went  down  with  the  same  thud 
experienced  in  the  fall  from  1894  to  1895.  In  noting  this  the 
reader  Should  remember  that  the  year  1865  has  always  been 
regarded  by  the  “ greenbackers  ” as  the  halcyon  period  of  our 
monetary  affairs.  They  have  always  argued,  by  including  cer- 
tain interest  bearing  legal  tenders  in  our  volume  of  money,  that 
we  had  a much  larger  circulation  per  capita  then  than  at  any 
later  time.  It  is  instructive  therefore  to  note  the  prices  of 
corn  and  oats  after  the  big  crop  of  1865.  We  find  in  the 
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Dubuque  Herald  for  December  3, 1865,  the  following  paragraph, 
credited  to  the  Galena  Gazette: 

We  understand  that  some  of  the  people  of  Warren  and  other  towns  in 
the  east  part  of  this  county  are  using  corn  for  fuel.  We  Lad  a conversa- 
tion yesterday  with  an  intelligent  gentleman  who  has  been  burning  it,  and 
considers  it  cheaper  than  wood.  He  says  that  corn  in  the  oar  gives  con- 
siderable more  heat  than  the  same  bulk  of  wood.  Ear  corn  can  be  bought 
for  ten  cents  per  bushel  by  measure  and  seventy  bushels,  worth  $7.00,  will 
measure  a cord. 

Wednesday,  November  29,  1865,  the  Herald  says; 

The  market  for  oats  is  dull  and  drooping.  Some  shippers  are  not  offer, 
ing  over  15  cents  and  then  see  no  margin  over  St.  Louis  prices. 

However,  the  wheat  crop  of  1865  was  not  large,  and  there 
had  been  no  surplus.  March  26,  1866,  the  Herald  says: 

There  is  a short  supply  of  bread  stuffs  in  the  country  and  prices  must 
rule  high  until  another  crop. 

The  winter  wheat  crop  of  1866  was  a failure.  The  spring 
wheat  crop  was  hurt  by  rain  in  harvest.  Whole  fields  rotted 
and  sprouted  in  the  shock.  October  2,  1866,  the  Herald  says: 

From  all  accounts  the  corn  crop  throughout  the  northern  and  western 
portions  of  the  state  will  not  average  half  a crop  this  year.  The  long  spell 
of  wet  and  cold  weather  through  the  greater  part  of  the  month  of  Septem- 
ber prevented  the  ear  from  maturing,  and  the  late  severe  frost  found  most 
of  the  fields  in  the  milk.  But  very  little  corn  was  far  enough  advanced  to 
escape  its  ravages.  This  will  be  a heavy  disappointment  to  our  farmers, 
but  “what  can’t  be  cured  must  be  endured,”  and  they  will  be  forced  to 
make  the  best  of  it.  As  it  is  we  shall  hear  but  very  little  complaint  about 
overflowing  granaries  this  fall,  as  not  enough  will  be  raised  in  many  locali- 
ties to  answer  for  seed. 

The  following  spring,  April  6,  1867,  the  Herald  states  that 
there  is  a scarcity  of  wheat  all  over  the  country,  and  that 
prices  have  advanced  to  such  an  extent  that  wheat  previously 
received  from  the  United  States  is  being  re-shipped  from  Liver- 
pool to  New  York.  It  adds: 

Grain  of  all  kinds  is  very  scarce  and  rapidly  advancing  in  value. 
Dealers  from  Dubuque  have  been  down  in  Illinois  negotiating  for  corn. 
Flour  is  being  shipped  to  Ackley. 

April  7th,  the  Herald  says: 

These  are  truly  hard  times  for  the  laboring  classes.  The  winter  has 
been  unusually  long  and  on  its  heels  comes  a rapid  and  unusual  advance  in 
flour,  which  is  the  staff  of  life  in  every  man’s  family.  Speculators  are 
ruining  the  country  by  buying  up  all  the  wheat  and  flour  to  extort  exor- 
bitant prices  from  consumers.  The  wheat  crop  was  undoubtedly  short 
last  season,  but  high  prices  don’t  make  any  more  of  it,  and  capital  is  now 
crushing  labor  by  its  extortion.  Millers  advanced  flour  $1.50  per  barrel 
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last  week,  some  holding  at  $13.60,  others  $14  per  barrel,  best  brands.  Corn 
meal,  potatoes,  meat,  and  in  fact  nearly  every  article  of  country  produce 
is  advancing  and  the  man  of  small  means  can  scarcely  keep  body  and  soul 
together, 

April  9th,  the  Herald  says: 

The  markets  for  bread  stuffs  and  all  kinds  of  grain  is  ruled  by  specula- 
tors. The  country  is  nearly  barren  of  supplies,  with  scarcely  enough  left 
for  consumption  or  seed  in  some  localities.  Appoals  have  been  made  for 
seed  wheat  in  the  interior  districts,  and  the  subject  is  discussed  on  change 
to  render  some  relief. 

A few  days  later  the  Herald  says; 

Wheat,  oats  and  corn  are  being  shipped  west  to  meet  the  demand  for  seed. 

On  April  25th,  the  Herald  notes  the  presence  of  a committee 
representing  the  supervisors  of  Cerro  Gordo  and  Worth  count- 
ies, in  the  city,  soliciting  aid  to  furnish  the  farmers  of  those 
counties  with  seed. 

Again,  September  24,  1867,  after  the  new  crop  of  wheat  and 
oats  had  been  harvested,  the  Herald  says: 

The  grain  and  produce  markets  are  higher  than  a week  ago.  A short 
crop  of  wheat  in  some  of  the  states  and  many  orders  from  Prance  have 
advanced  prices,  which  are  25  to  50  cents  higher  than  was  thought  they 
cou'd  reach  two  months  ago.  The  fact  is,  the  crop  is  not  an  average  yield 
i:.  tl  c west,  and  there  being  nothing  left  of  last  year’s  production,  bread- 
siii  3 w:  l rule  high  until  next  year’s  crop  is  gathered.  Even  in  this 
count:  y there  are  very  few  fields  of  good  wheat;  tho  straw  looks  rank,  but 
when  it  is  run  through  the  threshing  machine,  the  yield  falls  short  of 
expectations. 

The  Iowa  State  Agricultural  Society’s  report  notes  great 
damage  to  the  grain  crop  of  1867  by  the  excessive  heat,  and  to 
the  corn  crop  by  frosts  early  in  September.  The  corn  ears  did 
not  fill  and  the  crop  did  not  mature.  The  result  is  visible  in 
such  items  as  the  following;  this  from  the  Herald  of  July  31, 
1868; 

Teamsters  and  feeders  are  puzzled  to  find  enough  corn  and  oats  in 
town  for  their  wants.  Both  are  higher  here  than  in  St.  Louis. 

The  year  1868  was  another  of  the  wet  years,  which  the  old 
settlers  of  Iowa  remember  so  well.  Twenty-two  inches  of  rain 
fell  in  June,  July  and  August.  The  Iowa  State  Agricultural 
Society’s  report  describes  some  of  the  farmers’  discouragements 
in  that  season  as  follows; 

All  counties  report  great  damage  to  this  crop  from  the  excessive  rains 
during  harvest.  Stimulated  by  the  high  prices  of  a few  years  ago,  many 
thousands  of  acres  were  put  down  in  wheat.  In  anticipation  of  a large  yield 
and  fair  prices,  many  contracted  debts  for  improved  reaping  machines,  but 
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when  the  time  came  the  fields  were  so  deluged  that  the  reapers  could  not 
be  taken  upon  them.  The  crop  was  harvested  with  the  old-fashioned  cradle 
and  hope  was  not  yet  abandoned,  but  very  many  lost  heavily  after  this 
unwonted  and  unexpected  cost  of  harvesting  by  hand  by  the  grain  rotting 
and  sprouting  in  the  shock. 

August  22d,  the  Herald  says: 

Fifty  bushels  of  oats,  by  fair  measure,  only  weighed  34  bushels  and  30 
pounds,  and  this  is  a fair  average  of  the  oat  crop. 

By  January,  1870,  they  were  back  to  fair  crops,  but  prices 
were  now  down  and  times  were  considered  very  hard.  The 
Herald  of  January  10th  says. 

The  condition  of  the  money  market  remains  much  the  same  as  previously 
noted.  Enough  money  is  procured  to  grease  the  wheels  of  trade,  but  not 
enough  to  square  up  accounts,  as  merchants  desire.  In  tho  back  counties, 
where  grain  is  the  main  stay,  farmers  are  borrowing  money  at  high  rates 
of  interest  to  meet  their  dues  among  resident  merchants,  and  holding  grain 
for  better  prices,  which  are  as  far  off  as  ever.  Where  pork  is  the  staple 
farmers  are  in  better  circumstances. 

Hogs  were  almost  the  only  product  that  brought  a good 
price  that  winter,  and  December  21,  1869,  the  Herald  said  of 
them: 

Live  hogs  are  scarce  and  few  are  procurable  in  this  section. 

Prices  generally  declined  to  1874.  The  crop  of  1873  was 
another  short  one.  The  grasshoppers  made  nearly  a clean 
sweep  of  the  western  half  of  the  state.  A letter  from  Algona 
to  the  Herald  says: 

Last  year  the  corn  crop  of  this  county  was  100,000  bushels,  and  this  year 
only  2,500,  to  supply  the  wants  of  at  least  6,000  souls. 

The  crops  of  the  whole  country,  both  corn  and  oats  were 
short  that  year. 

So  it  will  be  seen  that  there  were  short  crops  behind  the 
high  prices  previous  to  1873,  and  the  average  from  1861  to  1870 
is  much  raised  by  them. 


But  there  was  another  great  influence  to  help  the  prices  of 
that  period,  viz:  the  influence  of  war.  For  four  years,  in  this 
country,  great  armies  of  men  were  drawn  from  the  ranks  of  the 
producers  and  were  fed  by  those  on  the  farms  while  they 
engaged  in  the  work  of  destruction.  The  government  was  a 
great  buyer  of  provisions,  and  when  the  war  was  ended  tho 
country  was  stripped  of  ail  surplus  in  breadstufls  and  meats. 

But  our  own  war  was  not  the  only  one  which  occurred  between 
1861  and  1873.  The  great  wars  between  Germany  and  Austria 
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and  Germany  and  France  were  in  that  period  and  had  their 
effect  upon  prices,  while  since  these  the  civilized  world  has 
been  at  peace,  with  production  undisturbed. 

PRODUCTION  HAS  OUTRUN  POPULATION. 

The  report  of  the  department  of  agriculture  for  1890  (pages 
297,  300  and  301)  gives  the  following  figures  for  the  average 
production  of  wheat,  corn  and  oats  between  1870  and  1879,  and 


between  1880  and  1889: 

WHEAT. 

Average  No.  bushels,  ten  years,  1870  to  1879 312,152,728 

Average  No.  bushels,  ten  years,  1880  to  1889 449,695,359 

CORN. 

Average  No.  bushels,  ten  years,  1870  to  1879 1,184,486,954 

Average  No.  bushels,  ten  years,  1880  to  1889 1,703,443,054 

OATS.  ft 

Average  No.  bushels,  ten  years,  1870  to  1879. 314,441,178 

Average  No.  bushels,  ten  years,  1880  to  1889 584,395,839 


Increase  in  wheat,  40  per  cent;  increase  in  corn,  46  per  cent; 
increase  in  oats,  85  per  cent.  The  average  population  of  the 
United  States  from  1870  to  1880  was  about  44,000,000,  and 
from  1880  to  1890  about  56,000,000.  Increase  27  per  cent.  Since 
1889  the  crops  have  averaged  a still  greater  increase,  1895 
exceeding  all  previous  yields,  per  capita  of  population,  on  every 
grain. 

THE  STRENGTH  OF  THE  MARKET. 


To  sum  up  the  comparison  on  wheat,  corn  and  oats  we  find 
that  notwithstanding  the  influence  of  three  wars,  covering 
almost  every  year  from  1861  to  1873,  notwithstanding  the  fact 
that  labor-saving  machinery  has  cheapened  production  during 
the  last  period,  and  notwithstanding  the  fact  that  the  produc- 
tion of  these  grains  has  outrun  the  increase  in  our  population, 
yet  the  period  from  1881  to  1892  shows  a higher  range  of  prices 
on  corn  and  oats  than  the  previous  periods,  and  the  decline  on 
wheat  was  small.  There  is  no  evidence  whatever  of  the 
“gradual  and  steady  decline”  for  which  we  are  looking.  The 
dollar  in  gold  has  not  been  gradually  commanding  a larger 
quantity  of  these  products.  That  prices  have  been  thus  sus  • 
tained,  is,  under  the  circumstances,  remarkable;  but  one  expla- 
nation is  furnished  by  the  secretary  of  agriculture  in  the  1890 
report  (page  311). 
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With  an  increase  of  population  that  has  excited  the  wonder  of  the 
world,  there  has  been  a material  advance  in  consumption  of  food  products 
and  a corresponding  increase  in  that  of  clothing. 

The  average  consumption  (per  head)  of  meat  in  the  United  States  is 
prooably  not  less  than  175  pounds  per  annum.  Of  other  civilized  nations 
only  Great  Britain  exceeds  lUO  and  many  of  them  scarcely  average  50 
pounds.  The  consumption  of  the  cereals  by  man  and  beast  is  probably 
tnree  times  as  much,  in  proportion  to  population,  as  in  Europe.  For  the 
past  ten  years  the  average  has  been  45  bushels  for  each  unit  of  population, 
wnlle  the  usual  European  demand  does  not  vary  greatly  from  16  bushels 
per  annum.  While  all  is  not  used  as  food  for  man  no  small  part  of  it  con- 
tributes to  the  meat  supply. 

It  was  this  Increased  consumption  accompanying  our  gen- 
eral piosperity  from  1880  to  1892  which  sustained  the  prices 
against  the  influences  named.  Since  the  depression  of  the  past 
lh.'’ee  years,  our  people  bave  had  to  reduce  consumption  toward 
tne  European  standard,  and  with  last  year’s  extraordinary  crop 
tno  effect  upon  prices  was  inevitable.  The  money  is  the  same 
now  that  it  was  from  1879  to  1892. 

HOGS  AND  CATTLE. 

Nothing  contributes  so  much  to  the  prosperity  of  Iowa  as 
good  prices  ior  its  hogs  and  cattle  and  for  the  producte  of  the 
dairy  It  is  in  this  form  that  most  of  our  grain  and  hay  goes 
to  market.  We  want  to  know  if  the  dollar  of  gold  has  been 
gradually  and  steadily  rising  in  value  as  compared  with  these 
products? 

Below  we  give  the  average  price  of  hogs  and  cattle  in 
Dubuque,  for  each  year  from  1861  to  1892.  The  yearly  price, 
as  in  the  other  tables,  is  the  average  of  the  monthly  quotations, 
which  are  to  be  seen  in  the  last  pages  of  this  pamphlet. 

Down  to  1868  the  quotations  were  made  on  dressed  hogs, 
it  being  the  custom  then  for  farmers  to  kill  and  dress  them. 
As  the  writer  is  not  advised  what  per  cent  to  deduct  to  put  them 
on  a level  with  live  hog  quotations,  they  have  gone  into  the 
averages  without  change.  The  effect  is  to  materially  raise  the 
average  from  1861  to  1870,  but  each  reader  can  make  such 

allowance  as  he  considers  necessary. 

The  quotations  on  cattle  were  not  so  full  or  regular  as  on 
the  other  products.  The  writer  does  not  offer  them  as  com- 
plete, and  yet  believes  they  are  sufficiently  full  to  furnish  a 
truthful  average 
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AVERAGE  PRICE  OF*  HOGS  AND  CATTLE  IN  DUBCQUE,  1861  TO  1S70. 


' 


i 


YEAR. 

Gold  dollar  in 
currency. 

1861 

Par 

1862 

8 1 09 

1863 

1.35 

1864 

2.00 

1865 

1.61 

1866 

1.41 

1867 

f.38 

186.8 

1.40 

1869 ' 

1.32 

1870 

1.15 

1871... 

1.11 

1872 

1.12 

1873 

1.16 

1874 

1.11 

1875 

1.15 

1876 

1.12 

1877 

1.05 

1878 

1.01 

1879 

Par 

1880 

Par 

1881 

Par 

1882 

Par 

1883 

Par 

1884 

Par 

1885 

Par 

1886 

Par 

1887 

Par 

1888 

Par 

1889 

Far 

1890 

Par 

1891 

Par 

1892 

Par 

HOGS. 


Currency 

price. 

Gold  price. 

I 

8 4..50-4.90 

8 4.50-4.90 

2.82-2.97 

2.59-2.72 

3.75-4.38 

2.77-3.S4 

6.16-V.lO 

3.08-3.55 

10.37-10  97 

6 44-6.81 

7.91-8.15 

5.61-5.78 

6.29  6.60 

4.56-4.78 

7.46-7.80 

5.33-.5.57 

9,79-11.50 

7.42  9.40 

7,88-8.12  , 

6.85-7.06 

5.25-5.34 

4.74-4.87 

4 07  4.22 

.3.63-3.77 

3.84  3.99 

3.37-3.51 

6.08-5.42 

4.08-4.88 

6.50-6.75  j 

5,65-5.90 

6.88-6.15  1 

5.25-5.49 

4.49-4.78 

4.28-4.55 

3.15-3.21 

3,11-3.17 

3.05-3.15 

3.05-3.15 

4.08-4.19 

4.08-4.19 

6.46-5  61 

5.46-5.61 

6.78-7  Cl 

6.78-7.01 

5.51-5.85 

5.51-5.85 

6.26-5.43 

6.26-5.43 

3.83-3.95 

3.83-3.95 

3.78-3.87 

3.78-3.87 

4.66-4.81 

4.C6-4.51 

6.22-5.33 

5,22-5.33 

3.94-4.11 

3.94-4.11 

3.48-3..58 

3.48-3.58 

3.93-4.06 

3.93-4.06 

4.47-4. 7>- 

4.47-4.7H 

CATTLE. 


Currency 

price. 

Gold  pricj 

8 1.70-2.10 

8 1.70-2.10 

1.88-2.43 

1.72-2  23 

2.25-3.22 

1 .67-2, 38 

3.17-4.17 

1.59-2.08 

3.80-5.70 

2.36-3.54 

5.00-6.00 

} 3.54-4.26 

1 

5.00-6.00 

i 3.57-4.21 

4.30-4.62 

3.26-3.50 

4.17-4  41 

3.50-4.00 

4.00-4  03 

3.60-3.63 

3.50-4.60 

3.10-4  00 

3.15-3  75 

2,77-3.28 

3.71-4  42 

3.34-3  99 

3.73-4.15 

3.24-3,61 

3.24-3.80 

2.89-3.39 

3,55-3.97 

3.38-3.69 

3 00-3.38 

2.97-3.34 

3.37-3.97 

3.37-3.97 

4.14-4.43 

4.14-4.43 

4.80-6.07 

4.80-6.07 

4.44-4.69 

4.44-4.69 

4.58-5  39 

4.53-5.39 

4 08-6.08 

4.08-5.08 

3. 79-4.36 

3. 79-4.  .36 

3.34-3.50 

3. 34-3.50 

3.2,5-3.50 

3.25-3.50 

3.18-4.07 

3.18-4.07 

2.59-2.77 

2 59-2!  77 

3 00-4.00 

3.00-i.00 

3.26-3.43 

.3.28-.3,43 

SUMMARY  HOGS  AND  CATTLE  IN  DUBUQUE. 
Average  price  of  dressed  hogs  ia  gold,  1861  to  1887  and  live 


hogs  1868  to  1870 §4.92  to  $5.38 

Average  price  of  live  bogs  in  gold,  1871  to  1880  4.13  to  4.3.5 

Average  price  of  live  hogs  in  geld,  1881  to  1892 4.69  to  4.87 

Average  price  of  beef  cattle  ia  gold,  1861  to  1870 3.29  to  2.84 

Average  price  of  beef  cattle  in  gold,  1871  to  1880 2.87  to  3.29 

Average  price  of  beef  cattle  in  gold,  1881  to  1892 3.70  to  4.27 


The  average  price  of  hog.s  from  18G1  to  1870  is  not  only 
raised  by  the  fact  of  being  on  dressed  hogs  for  most  of  the  time, 
but  by  the  scarcity.  The  country  was  almost  stripped  of  hogs 
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by  the  war.  The  agricultural  department  at  Washington  makes 
the  following  report  of  hogs  in  the  country  on  the  years  given: 


I860 .33, .512, 867 

1865  (without  south) - - 13,616,876 

1866  (whole  country) 24,693,534 

1869 23,316,476 


From  this  point  the  number  rose  steadily,  but  did  not  reach 
the  1860  figures  until  after  1873.  The  latter  year’s  figures  are 
32,632,050. 

The  population  of  this  country  increased  from  1870  to  1890 
about  sixty  per  cent.  Notwithstanding  the  development  of 
other  western  markets  in  recent  years,  the  receipts  of  hogs 
and  cattle  at  the  Chicago  Union  Stock  Yards  have  increased 
as  follows: 


YEAR. 


CATTLE. 


HOGS. 


1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 
1881 
1882 

1883 

1884 

1885 

1886 
1887, 
1888 

1889 

1890 


532,964 

543,050 

684,075 

761,428 

843,966 

920,843 

1,096,745 

1,033,151 

1,083,068 

1,215,732 

1,382,477 

1,498,550 

1,582,530 

1,878,944 

1,817,697 

1,905,518 

1,963,900 

2,382,003 

2,611,543 

3,023,281 

3,484,280 


1,693,158 
2,380,083 
3,252,623 
4,437,750 
4,258,379 
3,912,110 
4,190,006 
4,025,970 
6 339,654 
6;448,330 
7.059,355 
6,474,844 
5,817,504 
5,640,625 
5,351,967 
6,937,535 
6,718,761 
5,470,852 
4,921,712 
5,998,526 
7,663,828 


The  increased  power  of  one  man  to  raise  corn  with  the 
implements  of  recent  years,  tells  on  the  production  of  hogs. 


BUTTER  AND  EGGS. 


The  following  table  of  the  average  prices  of  butter  and 
eggs,  is  compiled  in  the  same  manner  as  the  preceding  tables. 


j 


A ("ERAGE  PRICE  Of’  HUTTOR  AND  EGGS  IN  DUBUQUE  FROM  1861  TO  1892. 


YKAK. 

Gold  dollar  in 
currency. 

GUTTER. 

1 

EGGS. 

1 . 

Currency 
price  in 
cents. 

Gold  price 
in  cents. 

Currency 
price  in 
cents. 

Gold  price 
in  cents. 

1831 

Par 

9-10 

9-10 

7i-8 

7J-8 

18  32 

$ 1.09 

7L10 

6f-9 

7i-8 

7-8 



1.35 

14-16 

10-12 

11  12 

8-9 

8-9 

18  34 

2.00 

25-27 

13-14 

16-17 

18  55 

1 61 

20-23 

12-14 

20i-21 

13 

18  36 

1.41 

24-32 

17-23 

18-20 

1.3-14 

1837 

1.38 

13-15 

lC-11 

18-19 

13-14 

1858 

1.40 

22-24 

16-17 

18-19 

13-14 

18)9 

1.32 

18-22 

14  17 

10  90 

11 

1810 

1.15 

15-17  , 

13-15 

17-18 

Jl— it) 

15-16 

1811 

1.11 

12-15 

11-14 

15-16 

14-15 

18 12... 

1.12 

11-16 

10-13 

16-17 

14-15 

1813 

1.15 

12-16 

11-14 

16-17 

14-15 

18 14 

1.11 

‘ 19-24 

17-22 

15-16 

11-15 

18 15 

1.15 

17-21 

15-18 

16-17 

14-15 

18'6 

1.12 

16-19 

14  17 

1*1  1^ 

i.l>  J 

1--— lo 

1817 

1.05 

15-17 

14-16 

14-10 

1.3-15 

18 '8 

1.01 

12-14 

11-13 

10-11 

10-11 

18 '9 

Par 

12-14 

12-14 

11-12 

11-12 

18(0 

Par 

16-19 

16-19 

12-13 

12-13 

18(1 

Par 

18-23 

18-23 

17-19 

17-19 

18  (2... 

Par 

23-25 

23-25 

16-17 

16-17 

18(3 

Par 

17-21 

17-21 

19-20 

19-20 

18(4 

Par 

17-18 

17-18 

17-19 

17-19 

18  (5 

Par 

15-18 

15-18 

15-17 

15-17 

18  (6 

Par 

16-19 

16-19 

13-14 

13-14 

18  17 

Par 

16-18 

16-18 

15-16 

15-18 

18  i8 

Par 

18-19 

18-19 

15-16 

15-16 

18  t9 

Par 

15-18 

15-18 

13-14  1 

13-14 

18' 0 

Par 

15-17 

15-17 

1.3-14 

13-14 

18' '1 ■ 

Par 

18-20 

18-20 

16-17 

16-17 

18' '2 ' 

Par 

18-21 

18-21 

16-17 

16-17 

SUMMARY  BUTTER  AND  EGGS  PROM  186]  TO  1892. 


A-  'erage  value  butter  in  gold  from  1861  to  1870 12  to  14  cents 

A ’erage  value  butter  in  gold  from  1871  to  1880 13  to  16  cents 

A erage  value  butter  in  gold  from  1881  to  1892 17  to  20  cents 

A-  erage  value  eggs  in  gold  from  1861  to  1870 11  to  12  cents 

A’ erage  value  eggs  in  gold  from  1871  to  1880. 13  to  14  cents 

A’ -erage  value  eggs  in  gold  from  1881  to  1892 15  to  17  cents 


GENERAL  CONCLUSIONS. 

The  foregoing  summaries  .for  wheat,  corn,  oats,  hogs,  cattle, 
bitter  and  eggs,  cover  the  great  staples  of  Iowa.  They  are 
ha  rmoiiious  with  each  other  and  will  stand  any  test  to  which 
th3y  may  be  subjected,  because  they  tell  the  truth.  They 


-I 

prove  that,  depressed  as  Iowa’s  interests  are  in  1896,  the 
depression  is  recent.  It  does  not  begin  in  1873.  It  has  no 
relation  to  the  year  1873.  Iowa’s  farm  products  are  low  this 
year  for  two  reasons;  first,  the  heavy  crop  of  last  year  with 
, another  in  iDrospect,  and,  second,  because  Iowa’s  customers  are 

out  of  work  and  can  no  longer,  as  in  1890,  buy  two  or  three 
times  as  much  meat  and  grain  per  head  as  the  people  of  Europe. 

THE  ERRORS  OF  THE  SILVER  ARGUMENT. 

But,  it  may  be  asked,  is  there  no  foundation  for  the  free 
silver  statement  that  prices  have  been  declining?  How  can  it 
be  possible  that  they  should  press  this  argument  so  earnestly 
year  after  year,  if  it  has  nothing  to  sustain  it? 

In  brief  reply,  let  it  be  said  the  silver  men  make  two  vital 
errors  which  destroy  the  value  of  their  conclusions.  It  is 
' readily  admitted  that  the  price  of  manufactured  goods  has  been 

gradually  declining  Given  a steady  standard  of  value  by 
which  to  measure  the  price  of  nails,  they  will  show  a decline  in 
price  with  every  new  invention  which  reduces  the  amount  of 
labor  or  fuel  which  enters  into  their  cost,  and  with  every  reduc- 
tion in  the  cost  of  transporting  them  to  the  consumer.  That  is 
a natural,  legitimate  and  beneficent  reduction.  The  farmers  of 
Iowa  have  no  grievance  against  this  law  of  commerce.  And 
who  does  not  know  that  invention  has  been  busy  in  every  line 
of  industry,  cheapening  production?  The  power  of  man  is 
being  multiplied  in  every  workshop.  The  margin  between  the 
producer  and  consumer  is  being  constantly  narrowed,  and  we 
^ may  rejoice  at  this  tendency.  Every  time  a day’s  labor  is  taken 

out  of  the  cost  of  an  article  the  consumer  expects  it  to  become 
cheaper.  By  this  process  the  comforts  of  life,  once  beyond  the 
hope  of  the  masses,  come  steadily  within  their  reach.  In  every 
field  of  labor  competitors  are  striving  to  improve  their  methods 
of  production,  that  they  may  undersell  their  rivals.  The  con- 
clusions that  do  not  include  an  account  of  these  reductions  are 
worthless. 

The  silver  advocates,  to  sustain  their  view,  present  tables 
which  show  an  average  decline  of  prices,  but  these  tables 
usually  consist  of  several  hundred  articles,  lumped  together 
^ and  averaged.  Farm  products  are  included  with  manufactured 

goods.  The  tables  most  commonly  used  are  those  of  Dr.  Soet- 
bur,  compiled  at  Hamburg,  Germany,  and  those  of  the  London 
Economist,  compiled  in  London.  Now,  everybody  admits  that 
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ill  iron  goods  have  declined  in  price.  Anybody  "who  has  seen 
i modern  iron  mill  and  knows  the  difference  between  it  and  one 
n use  twenty-live  years  ago  needs  no  assistance  to  account  for 
he  fall.  It  used  to  require  four  or  five  times  as  much  coal  as 
I )re  to  make  a ton  of  pig  iron,  while  now  the  proportions  are 
, ibout  equal.  The  labor  cost  in  a ton  of  any  kind  of  iron  pred- 
ict has  been  greatly  reduced.  Of  what  value  then  to  the 
armer  is  a table  which  puts  nails,  steel  rails  and  wire  by  the 
iiide  of  wheat,  corn  and  oats,  and  shows  an  average  decline  on 
1 he  six  articles?  What  does  it  prove  about  money? 

Commissioner  Wright,  of  the  United  States  bureau  of 
! tatistics,  compiled  a table  of  223  articles,  which  showed  an 
( iverage  decline  of  141  psi"  cent,  but  when  the  same  articles  are 
( lassified  the  result  is  shown  to  be  as  follows: 


RELATIVE  GOLD  PRICES,  1860  AND  1891,  BY  GROUPS. 


[223  articles  compared  by  Commissioner  Wright.] 

I lise  of  prices  of  food,  composed  mainly  of  agricultural  products 

I lise  of  farm  products  ia  wholesale  markets 

I :ise  of  lumber  and  stone  building  materials 

I 'eclino  of  clothing  and  textiles 

I 'ecline  of  fuel  and  lighting 

I ecline  of  metals  and  implements 

I ecline  of  drugs  and  chemicals 

I ecline  of  home  furnishing  goods 

I eclino  of  miscellaneous  supplies 

J verage  decline 


PER  CKNT. 

4 

3 

22 

19 

....  9 

----  25 
13 
30 

....  6 
.....  14i 


This  table  is  the  average  of  prices  at  different  localities  of 
t lis  country.  It  will  be  seen  that  the  average  on  agricultural 
products  is  in  harmony  with  the  results  obtained  from  the 
I ubuque  comparison,  and  yet  that  table  is  utterly  misleading 
V hen  presented  as  a whole  to  show  that  the  farmer  is  suffering 
f;  om  the  effects  of  a rising  gold  standard. 

The  second  eri’or  made  by  the  self-styled  friends  of  silver  is 
ii  L comparing  prices  at  along  distance  from  the  place  of  pre- 
d iction  without  allowance  for  improved  facilities  for  transpor- 
ti  ition.  The  place  to  compare  the  price  of  things  is  where  they 
a -e  produced  and  not  four  thousand  miles  away,  where  varying 
p *ices  of  transportation  and  varying  conditions  of  competition 
a:  feet  the  result.  The  price  of  wheat  in  London  is  a favorite 
s1  atement  shown  by  these  people.  Now,  London  is  the  compet- 
it  ve  wheat  market  of  the  world.  Russia,  India,  South  America 
a:  id  the  United  States  each  offers  its  surplus  there.  The  cost  of 
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transportation  from  all  of  these  countries  has  been  more  than 
cut  in  two  in  the  last  twenty- five  years. 

Wo  submit  below  a table  prepared  by  L.  G.  Powers,  chief  of 
the  bureau  of  statistics  of  the  state  of  Minnesota.  Wheat  has 
been  the  great  staple  of  that  state,  and  he  has  made  a special 
study  of  it: 

A comparative  statement  of  the  average  gold  values  for  wheat  per 
bushel  upon  the  farms  of  Minnesota,  and  the  market  value  In  cents  per 
bushel  of  American  wheat  in  London  from  1862  to  1894: 


tsars.  MINN.  LONDON.  DirSBR 

1862-66 66.5  

1807-70 65.3  175.6  110.3 

1871-74 73.1  176.3  103.2 

1875-78 72.7  149.2  76.5 

1879-82 92.2  149.6  57.4 

1883-86... 64.2  11.3.5  48.3 

1887-SO 73.4  106.1  38.7 

1891-94 62.1 


Between  1867  and  1890  the  cost  of  transporting  wheat  from 
Minnesota  to  London  was  reduced  from  $1.10  per  bushel  to  38.7 
cents.  Now,  considering  that  the  United  States  does  not  con- 
trol the  London  market,  but  sells  there  in  competition  with 
other  countries  which  enjoy  like  improvements  in  transporta- 
tion, is  it  a surprising  fact  that  the  price  of  wheat  in  London 
has  fallen?  What  else  could  be  expected?  Will  anybody  claim 
that  this  entire  saving  should  have  been  added  to  the  price  of 
wheat  in  Minnesota?  If  wheat  production  could  have  been  lim- 
ited to  the  men  engaged  in  it  in  1887,  that  might  have  been 
done.  But  the  United  States  and  several  other  countries  were 
giving  wheat  land  away.  The  price  of  any  article  in  a compet- 
itive market  will  respond  to  a reduction  in  the  cost  of  getting 
it  there.  And  yet  these  tables  of  the  cost  of  wheat  in  London 
are  the  chief  stock  in  trade  of  this  silver  agitation. 

A reduction  in  the  price  of  grain  can  doubtless  be  shown  in 
New  York  city  and  the  New  England  states.  Farms  have 
fallen  in  value  in  those  states  since  the  great  area  of  the 
Mississippi  valley,  with  its  rich  soil,  has  been  opened  to  culti- 
vation. Why  should  anyone  pay  $100  per  acre  for  a New 
England  farm  when  he  could  buy  a much  more  productive  one 
in  Iowa  for  one-fourth  the  money?  The  increased  product  of 
the  Iowa  farm  will  more  than  pay  the  cost  of  transportation. 
The  Mississippi  valley,  and  not  New  England  or  New  York, 
makes  the  price  of  farm  products  in  the  United  States.  Neither 
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the  free  celnage  of  silver  nor  any  other  scheme  could  keep 
wheat  up  to  old-time  figures  in  London  and  New  York  when 
wheat  land  was  offered  for  the  taking  and  the  cost  of  transpor- 
tation was  cut  in  two. 

This  proposition  is  laid  down  to  cover  every  quibble  over 
freight  charges,  viz:  that  prices  must  bo  compared  at  the  place 
of  production,  because  it  is  the  profit  to  the  producer  which 
determines  the  supply.  You  cannot,  by  any  reduction  of 
freight  rates,  which  is  general  and  open  to  the  world,  increase 
the  margin  to  a producer.  Any  such  increase  would  attract 
others  to  his  business  until  competition  gave  the  saving  to  the 
consumer.  This  is  a law  of  trade  with  which  there  is  no  occa- 
sion to  quarrel.  Those  tendencies  are  beneficent  which  distrib- 
ute the  blessings  of  progress  of  all  mankind.  Improvements  in 
production  and  transportation  may  properly  accrue  to  the  pro- 
ducer for  a time,  but  it  is  desirable  and  just  that  such  fruits 
should  ultimately  come  to  all.  That  is  achieved  by  a reduction 
of  the  cost  to  the  consumer.  It  is  to  him  that  the  results  of 
improved  processes  go.  The  farmer  gets  his  share  in  the 
reduced  price  of  what  he  buys. 

The  trusts  and  combinations  of  the  times  are  hateful  in  the 
eyes  of  the  public  because  they  interfere  with  this  just  distri- 
bution of  the  benefits  of  human  progress. 

With  such  an  enormous  development  of  agricultural  area  in 
this  country  and  elsewhere,  since  1873,  and  the  increased  power 
which  every  farmer  has,  through  modern  machinery,  and  the 
con.sequent  production,  far  beyond  the  growth  in  population, 
it  would  not  have  been  strange  to  find  a moderate  fall  in  prices. 
With  money  of  steady  value  to  measure  values  the  natural  and 
proper  tendency  of  every  improved  method  of  production  is  to 
lower  the  price  of  the  article.  The  farmer  gets  the  benefit  of 
it  in  what  he  buys  and  must  be  subject  to  it  in  what  he  sells, 
unless  some  other  condition  counteracts  that  tendency.  Evi- 
dently some  other  condition  has  been  thus  steadying  farm 
products. 

The  reader  may  be  cautioned  to  beware  of  all  tables  which 
pretend  to  show  that  gold  has  increased  in  value  by  comparing 
prices  in  money  at  par  with  gold  to  prices  in  money  which  was 
at  a discount.  To  know  whether  a dollar  of  gold  buys  more 
now  than  formerly  you  must  compare  gold  values. 

The  statistics  on  farm  prices  which  lump  the  whole  United 
States  are  faulty.  The  prices  for  the  eastern  states  were 
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formerly  a much  larger  per  cent  of  the  whole  than  in  recent 
years.  The  interest  of  Iowa  people  is  in  the  prices  of  the 
Mississippi  valley.  The  prices  elsewhere  have  had  to  conform 
to  these. 

Before  Cxosing  this  chapter  reference  is  in  order  to  the 
prevalent  fiction  that  the  fall  of  silver  has  been  parallel  to  the 
fall  of  other  commodities.  The  average  value  of  an  ounce  of 
silver  is  now  given  for  each  of  the  periods  for  which  Iowa  pro- 
ducts have  been  shown,  so  that  comparison  may  be  made: 

Average  value  of  silver  per  ounce,  1861  to  1870 $1,335 

Average  value  per  ounce,  1*71  to  1880 1.224 

Average  value  per  ounce,  1881  to  1892 L025 

That  may  properly  be  called  a “gradual  and  steady  decline,” 
but  nothing  like  it  is  shown  by  the  tables  of  Iowa  products. 
It  would  be  just  as  proper  to  say  that  all  the  other  articles 
which  have  declined  have  followed  iron  down. 

The  persistent  fiction  that  a farmer  in  India,  with  good  crops 
or  bad  crops,  cheap  silver  or  dear  silver,  always  asks  and  is 
paid  an  ounce  of  silver  for  a bushel  of  wheat  is  also  as  false 
in  fact  as  it  is  absurd  in  theory.  The  price  of  wheat  in 
India  varies  just  as  it  does  in  the  United  States,  and  when  the 
price  of  silver  falls  it  takes  more  silver  to  buy  a bushel  of 
wheat.  No  doubt  the  farmer  fails  to  get  the  full  value  when 
the  price  is  fluctuating.  He  is  at  a great  disalvantage,  but 
that  is  no  reason  why  we  should  put  ourselves  at  a similar  dis- 
advantage. 

THE  EFFECT  UPON  PRICES  OF  LEAVING  TxIE  GOLD 

STANDARD  IN  1862. 

We  come  now  to  a very  interesting  phase  of  this  review  of 
prices,  viz. : The  paper  money  prices  from  the  time  we  left 
the  gold  standard  in  1862  until  we  came  again  to  the  gold 
standard,  January  1,  1879. 

This  free  silver  scheme  is  offered  to  the  farmer  as  a method 
to  get  better  prices  for  his  crop.  It  is  conceded  that  by  mak 
irig  a bushel  of  wheat  weigh  30  pounds  instead  of  60,  the 
number  of  “bushels”  in  the  country  could  be  doubled,  but 
nobody  can  be  persuaded  that  the  farmer’s  wealth  would  be 
increased.  Some  people  claim,  however,  that  by  cutting  the 
value  of  the  dollar  in  two  he  can  obtain  twice  as  many  dollars 
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fDr  the  same  crop.  The  first  objection  is  that  if  he  did  he 
■V'ould  have  no  more  in  value,  but  there  is  a more  serious 
c bjection  than  that.  "Will  it  increase  his  prices  as  quickly  and 
a 3 much  as  the  prices  of  the  things  he  must  buy?  A farmer  or 
y age-earner  pays  his  debts,  or  makes  his  savings  out  of  what  he 
b as  left  over  after  paying  his  year’s  expenses.  The  farmer 
n ust  buy  his  implements,  his  family’s  clothing  and  groceries, 
a id  meet  all  expenses  out  of  what  his  croji  brings,  before  he 
c in  use  money  otherwise.  They  have  the  fii’st  pull  at  his  eam- 
ii.gs.  Let  him  look  out  that  these  things  do  not  advance 
a lead  of  his  crop  or  farther  than  his  crop.  Within  the  memory 
o ! present  voters  we  left  the  steady  standard  by  which  values 
a 1 over  the  world  are  measured  and  did  our  business  with 
n oney  which  had  no  fixed  relation  to  t];ie  world’s  standard.  It 
u iquestionably  affected  prices,  but  how  did  it  affect  the  farm- 
er’s prices  as  compared  with  the  merchant’s? 

The  notable  fact  concerning  prices  in  those  years  is  that 
a though  the  government  was  making  no  effort  to  maintain  the 
g lid  standard,  every  man  who  had  anything  to  sell  was  striv- 
ii  g to  keep  its  price  at  the  gold  standard.  It  was  not  a con- 
c Tted  plan,  but  an  involuntary  act,  to  which  he  was  forced  by 
tl  .0  conditions  about  him.  The  gold  standard  was  the  world’s 
s1  andard,  and  although  we  had  an  independent  system  of  our 
O'  7n,  all  goods  which  were  either  imported  or  had  an  export 
V due  followed  more  or  less  closely  the  world’s  standard.  The 
eJ  feet  of  these  prices  was  to  compel  a readjustment  of  prices  also 
o;  i things  which  had  no  direct  connection  with  the  foreign  trade. 
A general  movement  of  all  prices,  affecting  the  products  of  the 
f£  rm  and  workshop  and  the  W3iges  of  labor  in  the  same  degree 
w luld  work  no  injustice  except  to  such  as  were  bound  by  con- 
tr  acts,  but  the  change  in  prices  caused  by  depreciated  money 
never  does  affect  all  alike.  It  is  a struggle,  a scramble,  for 
e£  ch  man  to  take  care  of  himself,  and  all  are  not  equally  able 
tc  do  so.  Instead  of  the  government  guarding  the  interests  of 
al  L the  people,  it  falls  upon  ea,ch  man  to  keep  himself  informed 
al  out  what  the  money  is  worth  for  buying  purposes  and  charge 
h;  3 own  prices  accordingly,  if  he  can. 

A study  of  prices  in  paper  money  will  satisfy  anyone  that 
m ither  the  farmernorthe  wage-earner  kept  their  incomes  up  to 
tl.  e rapid  rise  in  the  prices  of  what  they  bought.  In  groceries, 
diy  goods,  and  store  goods  generally,  the  prices  followed  closely 
tt  e relation  of  the  paper  money  to  gold  As  gold  was  not  in 
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use  it  was  customary  to  speak  of  gold  as  rising  or  falling, 
although  in  fact  the  vast  quantity  of  gold  in  the  world  was  not 
going  up  or  down.  The  stock  of  gold  in  New  York  was  small, 
however,  and  the  gamblers  w’ere  at  work  with  it  and  to  some 
extent  disturbed  business  calculations.  By  January,  1864,  the 
gold  dollar  had  reached  §1.50  in  currency. 

This  was  in  the  latter  part  of  the  third  yeai-  of  the  war.  We 
would  expect  prices  to  be  high  even  in  good  money,  but  in 
money  of  which  §1.50  was  required  to  equal  a gold  dollar,  they 
should  have  been  soaring.  We  find  butter  quoted  in  this 
month  of  J anuary  at  17  to  20  cents,  eggs  about  the  same.  Oats 
and  corn  are  high,  but  there  is  a plain  reasou  for  that  in  the 
paragraphs  like  these  running  through  the  war  period: 

Herald,  March  27th: 

Large  stock  of  oats  in  store,  nearly  all  for  the  government. 

Herald,  March  29th: 

Oats  are  in  good  demand  for  the  government  at  63  to  65  cents,  at  which 
price  they  are  the  best  crop  raised. 

Herald,  November  1,  1864: 

While  the  war  continues  oats  will  always  be  in  demand  at  a good  price 
to  feed  U ncle  Abe’s  cavalry. 

A good  price  for  oats  always  affects  the  price  of  corn,  and 
this  accounts  for  the  only  extra  prices  in  this  report  of  January 
5,  1364: 

Farmers  have  been  unable  to  get  to  town  through  the  snow  drifts,  mak- 
ing the  markets  slim  in  the  produce  line.  Several  loads  of  dressed  hogs 
found  their  way  in  to-day  and  sold  at  $5.25  to  $6.25,  dividing  on  200  pounds. 
One  choice  load  brought  $6.30.  The  market  is  firm  with  a good  demand 
from  shippers  and  packers  and  full  prices  realized  for  all  offered. 

Wheat  is  in  good  demand  and  sells  at  93  to  98  for  choice  No.  1;  No.  2,  82 
to  85.  Oats  are  a shade  firmer  at  56  and  57  cents.  Corn  is  firm  at  43 'for 
new,  to  57. 

Beef  cattle  are  in  light  supply  at  $2.25  to  $2.75  for  common  to  choice 
shipping  grades. 

That  price  for  dressed  hogs  and  beef  cattle,  in  the  midst  of  a 
great  war,  does  not  show  that  the  farmer  was  getting  an  extra 
number  of  dollars  on  account  of  their  being  “ cheap.” 

Here  is  a paragraph  from  the  Herald  of  January  3,  1864, 
which  shows  where  one  class  of  wage-earners  stood,  nearly 
three  years  after  the  war  began: 

The  engineers  on  the  Illinois  Central  were  on  a strike  yesterday  for 
an  advance  in  wages.  They  have  been  receiving  $2.70  per  day  and 
now  demand  $3.10.  It  places  the  company  in  an  awkward  situation  and 


will  necessarily  disarrange  their  business  should  they  not  accede  to  the 
demand.  The  engineers  now  have  good  pay,  most  assuredly,  but  whether 
there  may  be  any  degree  of  justice  in  their  claims  for  an  advance  we  are 
not  informed. 

In  the  same  paper,  January  3,  1664,  the  market  report  shows 
the  wholesale  prices  of  store  goods  to  be  on  the  general  scale 
indicated  by  these  figures  on  some  of  the  more  common  articles: 

Coffee  sugar — 16|  to  I7f  cents  per  pound. 

Tea — Young  Hyson,  $1.40;  Imperial,  $1.30;  Japan,  $1.00  to  $1.20;  Gun- 
powder, $1.35  to  $1.50. 

Salt — $2.00  to  $3.00  per  barrel. 

Oils — Kerosene,  62  to  64  cents  per  gallon;  linseed,  $1.45  to  $1.60. 

Coffee — Rio,  33  J;  prime  to  choice,  35i  to  36;  Java,  42  to  44. 

Molasses — Sugar  house  syrup,  65  to  75  cents;  golden  and  honey,  85  to  90; 
sorghum,  50  to  66. 

Starch— 71  to  9. 

Rice — 94  to  9£. 

Indigo— $1.00  to  $1.50. 

Hams — 11;  shoulders,  7. 

Coal — Blosburg,  $17.50  per  ton;  Pittsburg,  $15.00.  Illinois,  $6.00. 

Wood — dry  oak,  $5.60;  green,  $5.00. 

Glass,  per  box — 10x14,  $4.50  to  $4.75;  10x16,  $4.75. 

Tin — IC,  $16.00;  IX,  $19.00  per  box. 

Iron— bar,  GitoGJ. 

Nails — 10-penny  and  larger,  $6.25;  8-penny,  86.50;  6-penuy,  $6.75;  4-penny, 
87.00;  3-penny,  $7.50;  fine,  $8,50. 

Print  paper — 16c  per  lb. 

Lumber — First  clear,  $35;  second  clear,  $30;  first  common,  $24;  second 
common,  $20;  sheeting,  $17;  dressed  flooring  No.  1,  $30;  No.  2,  $26;  dressed 
siding,  $18;  rough  siding,  $16;  halMneh  siding,  $25;  joist  and  scantling,  $18 

Be  it  remembered  that  these  were  not  the  prices  at  which 
the  farmers  who  were  selling  choice  beeves  at  $2.75  per  cwt. 
could  buy  these  goods.  These  were  the  prices  at  which  the 
retail  merchant  bought.  They  had  been  advancing  for  two 
years,  while  corn  and  oats  were  his  only  product  which  were 
high,  even  with  the  war  stimulus. 

The  railway  engineers,  who  in  1896  get  about  $4  per  day,  had 
been  paying  these  prices  on  their  $2.70  per  day,  until  they 
rebelled.  And  yet  so  accustomed  dc<^3  the  public  get  to  the 
name  “dollar’’  that  the  Herald  speaks  of  the  engineers  as  hav- 
ing “good  pay,  most  assuredly,”  as  though  they  were  getting 
the  same  pay  as  before  the  value  of  the  dollar  fell  January 
7th  the  Herald  says: 

Dressed  pork  reached  a higher  figure  than  at  any  other  time  this  sea- 
son. The  ruling  price  was  $5.25  to  $6.35  for  hogs,  dividing  on  200  pounds. 
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The  market  continues  firm  with  an  active  demand  from  shippers  and 
packers. 

January  12th  the  Herald’s  wholesale  market  report  says: 

The  latest  advices  from  New  York  quote  standard  sheetings  at  .42, 
Sprague’s  prints  .22i  Our  wholesale  merchants  are  selling  the  former  at 
,40  to  .45  and  the  latter  at  .24. 

January  24th,  this  advertisement  is  to  be  seen,  showing  that 
prices  were  constantly  referred  to  the  gold  value. 

For  Sale — An  English  cottage  piano  for  sale  cheap.  Cost  when  new 
$250  in  gold,  equal  to  about  $350  in  currency  now. 

January  8th  the  Herald  says: 

The  engineers  on  the  Illinois  Central  who  struck  last  week  for  an 
advance  of  wages  to  $3.10  per  day  carried  their  point,  and  went  to  work 
last  Monday.  The  strike  was  universal  to  Maine  and  was  the  result  of  an 
extensive  union  and  combination  among  them, 

March  19th,  the  Herald  has  this  paragraph  which  shows 
that  the  firemen  had  been  living  on  §45  per  month  and  paying 
the  above  scale  of  prices  for  living  expenses.  It  also  indicates 
some  of  the  difficulties  which  meet  a man  who  is  trying  to  get 
his  wages  up. 

That  strike  of  the  railroad  engineers  was  a good  thing  for  the  firemen. 
Most  of  those  that  had  been  on  the  road  a year  or  two  were  offered  situa- 
tions and  the  ‘'jours  ” turned  off.  A raise  from  $45  per  month  to  890  is  not 
bad  to  take.  The  engineers  will  be  turned  off  as  fast  as  their  places  can 
be  filled  with  others  not  engaged  in  the  strike.  Revenge  is  sweet  but 
sometimes  costly. 

January  26th  (wholesale  markets): 

Dry  goods  are  advancing  and  are  very  firm,  all  descriptions  selling  at 
full  prices.  Brown  sheetings  are  held  at  45  cents,  prints  30  cents. 

On  the  same  day  the  reporter  makes  the  following  local 
item: 

Happening  in  at  Babbage  & Company’s  bank  yesterday  we  saw  a pile  of 
$4,000  in  double  eagles  spread  upon  the  counter,  just  coined  at  the  Phila- 
delphia mint.  It  was  the  property  of  a man  recently  returned  from  Pikes 
Peak,  a resident  of  Jack.son  county.  He  gathered  the  precious  metal  in 
the  mines,  had  it  coined  and  offered  it  for  sale,  receiving  65  centS'premium, 
making  for  the  sum  in  premiums,  $2,200,  and  for  all,  $6,200  in  greenbacks 
for  his  $4,000  in  gold. 

On  February  2d,  the  Herald  says  (wholesale  markets); 

All  standard  sheetings  are  held  at  45c;  shirtings  30  to  40  cents;  calicoes 
20  to  25  cents;  delaines  35c.  Plaid  dress  goods  are  fashionable  and  in 
demand  at  a range  of  35  to  75  cents,  Spring  styles  of  new  goods  will  soon 
be  on  the  market.  Our  merchants  are  selling  dry  goods  at  the  lowest 
possible  figure,  making  it  an  objeQt  for  country  dealers  to  caj|  and  examine 
before  seeking  other  markets. 
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On  February  10th,  in  a meeting  of  the  ^‘Farmers’  Club,” Mr. 
Smith  urged  wire  for  fencing  purposes.  He  said  the  Dubuque 
& Sioux  City  railroad  was  fenced  with  it  to  Farley,  and  that 
the  company  paid  8 cents  per  pound  for  the  wire. 

March  6th,  Mr.  Avery  advertises  that  he  must  advance  the 
price  of  the  Universal  clothes  wringer  from  87.00  to  87.50. 

On  March  29th,  the  market  report  says: 

Prices  for  groceries  are  continually  advancing  and  will  reach  a higher 
figure  than  known  for  years.  The  depreciation  of  paper  money  is  the 
principal  cause  of  the  change.  We  note  an  advance  of  i cent  on  all  grades 
of  sugar,  i cent  on  coffee,  3 to  6 cents  on  cassia  and  pepper,  2 cents  on  star 
candles.  Linseed  oil  is  10  cents  better,  coal  oil  steady  at  ?0  cents  per  gal- 
lon. 

The  month  of  March  is  generally  one  of  the  highest  in  the 
year  for  farm  products,  and  this  was  after  a short  crop  and 
a winter  of  dear  feed.  The  Herald  of  last  named  date  quotes  as 
follows: 

Wheat,  80  to  95. 

Oats,  63  to  65. 

Corn,  68  to  68. 

Butter,  25. 

Cattle — Common  to  choice,  $3.60  to  15. 

Dressed  hogs,  $6.50  to  $7.35. 

April  10,  1864,  the  Herald  says: 

Another  advance  has  taken  place  in  groceries.  Sales  are  reported  in 
New  York  at  23^  to  24  cents  for  crushed  and  powdered  and  hogshead  sugars. 
Higher  grades  sold  higher  than  for  the  last  fifty  years.  This  rise  has 
affected  prices  here  and  we  quote  an  advance  of  J to  1 cent  per  pound. 
Molasses  has  also  been  put  up  6 to  10  cents;  teas,  10  to  15  cents;  codfish,  i 
cent;  candies,  2 cents;  salt  6 to  10  eents,  and  full  prices  for  all  descriptions 
of  goods.  Nobody  can  predict  the  end  of  this  movement,  for  as  currency 
depreciates  goods  advance. 

Four  days  later  it  says: 

Influenced  by  the  advance  in  gold,  groceries  are  following.  A merchant 
could  make  money  by  filling  a store  with  goods  and  closing  it,  waiting  for 
a raise.  Sugars  have  advanced  i cent  on  some  grades,  coffee  1 cent, 
spices  1 cent,  candles  i cent,  bicarbonate  of  soda  1 cent,  tubs  50  cents  per 
dozen,  flour  25  to  50  cents  per  barrel.  Everytliing  in  the  grocery  line  is 
booming,  especially  the  staples,  going  up  every  day.  The  prices  will  scare 
some  farmers  and  country  merchants  when  they  visit  town  again. 

The  reader  might  casually  think  of  no  direct  reason  why  tubs 
should  fluctuate  as  our  currency  fluctuated  to  gold,  but  they 
tried  their  best  to  keep  at  the  gold  standard.  Inasmuch  as 
wheat  is  quoted  in  the  same  paper  at  85  to  90  cents  per  bushel, 
paper  money,  no  reason  is  apparent  why  flour  should  advance, 
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except  that  the  miller  had  to  have  more  money  lo  meet  hia 
expenses. 

On  this  same  day,  April  14th,  with  gold  quoted  at  $1.79, 
and  all  store  goods  away  skyward,  farm  products  are  as  follows: 

Oat3,  63  to  64  coats;  wheat,  No.  2,  85  to  90  coats;  corn,  55  cents  by 
measure,  58  cents  by  weight;  butter,  28  to  30  cents;  eggs,  15  cents. 

Still,  the  paper  money  continued  its  course  downward  as  com- 
pared to  gold,  and  everybody  with  anything  to  sell  continued 
his  frantic  efforts  to  keep  his  prices  by  the  gold  standard. 

May  14,  1864,  the  Herald  says: 

On  and  after  Monday,  next,  butchers  will  be  compelled  to  advance  the 
prico  of  cut  meats,  as  follows:  Sirloin  steak,  20c  per  pound,  round  I5c, 
roast  12J@15o,  mutton  15c,  etc.  Butchers  say  they  are  compelled  to  do 
this  by  the  constantly  increasing  rates  of  beef,  which  are  now  6c,  live 
weight. 

It  is  encouraging  to  learn  that  after  carrying  his  cattle 
through  the  winter  on  high-priced  feed,  and  with  everything 
in  the  stores  so  high,  the  farmer  caii  now  get  as  much  as  0 cents 
per  pound  for  his  cattle.  The  satisfaction  is  modified,  however, 
when  we  see  that  butter  has  slid  back  to  20  cents  per  pound 
and  eggs  11  cents  per  dozen. 

June  10th  the  market  report  says: 

If  gold  keeps  on  advancing  other  articles  will  follow."  And  an  advance 
in  groceries  and  dry  goods  may  come  any  day. 

By  this  time  a good  many  people  were  getting  restive  under 
the  high  cost  of  living  as  compared  with  their  old  incomes. 
The  Herald  of  Juno  22,  1864,  says: 

Last  Sunday  tbe  barbers  advanced  tbe  price  of  shaving  to  15  cents. 
Some  of  them  expected  a falling  off  in  customers  and  they  were  not  dis- 
appointed. We  called  around  at  some  of  tbe  shops  to  see  bow  the 
advance  took.  W e forgot  to  mention  on  Saturday  there  was  a great 
demand  for  razors,  soap  and  lather  brushes;  nearly  every  man  we  saw  bad 
bis  kit  under  his  arm  going  homo  to  torture  himself  by  shaving  himself 
and  save  15  cents.  Sunday  morning  the  barbers  opened  shops  and  waited 
for  customers.  They  came,  but  not  in  crowds,  as  formerly,  but  by  ones, 
and  those  who  came  had  all  the  chairs  to  themselves  for  there  was  nobody 
ahead  of  them.  All  the  shops  did  less  business,  but  made  fully  as  much 
money,  they  say,  as  under  the  10-cent  rate. 

The  barbers  had  been  working  for  two  years  at  these  old 
prices,  while  the  money  was  depreciating.  They  still  got  10 
cents  for  a shave,  but  really  their  pay  had  been  cut  in  two. 
At  last  they  resolved  to  raise  their  prices  50  per  cent,  and  then 
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they  lost  a large  share  of  their  customers.  That  is  the  way  a 
cheaper  dollar  served  the  barbers. 

The  mouth  of  June,  1864,  was  one  of  very  excited  markets. 
The  paper  money  fluctuated  violently  and  it  is  instructive  to 
see  how  all  store  goods  bobbed  back  and  forth  to  correspond. 
The  Herald  of  June  23d  says: 

There  are  but  few  goods  in  town  but  what  advanced  yesterday.  Since 
gold  has  reached  such  an  exorbitant  price  goods  must  keep  up  with  it. 

On  the  24th  the  market  report  says: 

Gome  articles  there  were  no  quotations  for.  Dealers  would  rather  hold 
;han  sell  in  the  present  state  of  affairs.  Wheat  was  run  up  to  $1.30;  flour 
.vent  up  50  cents  a barrel,  without  any  inclination  to  sell  Oats  were  the 
)nly  thing  that  showed  no  tendency  to  higher  prices;  buyers  paid  from  05 
:o  60  cents  all  day.  Corn  was  refused  at  75  cents,  the  seller  having  heard 
vhat  was  the  matter  with  gold  and  wanted  more.  Eggs  are  in  request  at 
L6  cents.  Butter  firm  at  23  cents  for  choice  packed. 

Some  farm  products  were  up,  but  not  in  proportion  to  the 
price  of  goods,  while  others  were  not  influenced  at  all.  The 
report  goes  on  to  say: 

Grocers  could  give  no  figures  on  goods  and  deferred  naming  prices  until 
,he  excitement  abated.  Gold  and  market  dispatches  were  flying  all 
lay.  In  fact  there  never  was  such  a time  of  excitement,  gold  going  up  5 
)er  cent  a jump  and  everything  following.  Private  reports  from  Chicago 
[ucted  the  flour  market  as  excited,  wheat  several  cents  higher  and  overy- 
hiag  booming.  Grain  bag  dealers  received  dispatches  from  New  York 
[noting  an  advance.  Dry  goods  went  up  10  to  25  per  cent,  prints  sold  at 
.7^  by  wholesale;  prices  were  advanced  here — standard  shirting  to  60 
I tents,  bleached  55;  prints  35;  delaines  37  to  40,  drilling  40,  and  a correspond- 
ng  increase  on  all  domestics. 

Cattle,  however,  had  been  falling  since  the  May  quotation, 
i md  people  began  to  grumble  because  the  butchers  were  not  so 
; ast  to  put  their  prices  for  meat  down  as  they  had  been  to  put 
•hem  up.  The  butchers  probably  saw  their  own  living 
( ixponses  climbing  upward  daily  and  were  a little  conservative 
Dbout  coming  down.  The  Herald  of  June  2i)th  says: 

We  think  it  would  bo  no  more  than  fair  for  the  butchers  to  lower  the 
] irice  of  cut  meats  a trifle.  Beef  cattle  are  more  plentiful  and  lower,  rang- 
i ag  from  3 to  5 cents  per  pound,  and  the  most  that  is  used  here  costs  about 
i cents,  which  is  a decline  of  2 cents  since  prices  were  last  advanced.  We 
\ dll  advocate  the  raising  of  prices  when  the  market  demands  it  and  the 
1 jwering  when  there  is  a decline. 

In  the  samo  paper  the  market  reporter  says: 

Commercial  and  financial  matters  are  very  unsettled  and  prices  have  an 
t pward  tendency  every  day.  Gold  is  reaching  higher  figures  and  merchants 
r lake  ealee  at  what  they  consider  a fair  profit  and  find  out  a few  hours 
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afterward  that  they  are  out  of  pocket.  There  is  some  talk  of  doing  busi- 
ness like  the  importers  of  New  York  on  the  gold  basis,  as  there  is  no  tell- 
ing what  a greenback  will  be  worth  to-morrow. 

About  this  time  the  paper  money  braced  up.  On  July  3d 
the  market  reporter  says: 

The  decline  in  gold  brought  the  market  to  a standstill,  but  had  no 
visible  effect  uix)n  prices.  The  upward  movement  was  checked  and  prices 
ruled  more  steady.  Flour  was  quiet,  buyers  not  anxious  to  purchase  until 
next  week,  when  lower  prices  are  looked  for,  if  prices  tumble.  Wheat  is 
steady  at  $1.50  to  $1.60,  oats  a trifle  firmer  and  sold  at  66  to  67.  Butter  is  2 
cents  better  and  buyers  are  paying  25  to  27.  Smelters  offered  $86  in  cur- 
rency and  $41.50  in  gold  to-day  for  1,000  pounds  of  mineral. 

On  July  7th  the  Herald  says: 

The  Chicago  papers  have  raised  the  price  of  subscription  to  $12  per 
annum.  Other  daily  papers  will  have  to  make  a move  in  the  same  direc- 
tion to  keep  up  with  expenses.  White  paper  is  now  22  cents  per  pound, 
while  it  was  but  7 cents  per  pound  before  the  war.  All  material  is  advanc- 
ing every  day  as  the  currency  depreciates  and  publishers  will  be  compelled 
to  advance  their  prices  to  a living  rate. 

On  July  8th  the  Herald  says: 

Freights  on  the  Illinois  Central  road  advanced  20  per  cent  on  the  6th 
Inst,  for  all  freight  coming  west  and  will  advance  on  the  11th  for  all  freight 
going  east.  The  D.  & S.  C.  K.  R.  cannot  advance  rates  in  consequence  of 
a legislative  enactment  until  the  expiration  of  their  fiscal  year  in  September. 

On  July  9th  this  paragraph  appears: 

What  shall  we  brink? — The  recent  advance  in  sugar  has  raised  the 
price  of  soda  and  mineral  water  to  10  cents  a glass.  Common  whisky  is  10 
cents  a glass,  and  now  the  brewers  are  going  to  advance  the  price  of  lager 
4>2  a barrel  after  next  Tuesday.  See  their  proclamation  on  first  page;  it 
speaks  for  itself.  Everything  is  advancing,  and  manufacturers  are  forced 
to  this  movement.  How  will  it  be  with  lager  when  512  per  barrel  is  asked? 

Will  saloons  sharge  10  cents  a glass,  or  will  the  glasses  be  cut  down? 

July  12,  1864,  the  Herald  says: 

WEEKLY  REVIEW  OF  WHOLESALE  MARKET. 

The  farmers  will  commence  cutting  grain  and  hay  this  week  in  this 
section  of  the  country.  Wheat  and  barley  will  be  a poor  yield,  the  poorest 
known  for  years.  The  markets  have  been  «xcited  and  advancing  to  keep 
up  with  the  depreciation  of  the  currency.  Gold  has  sent  all  articles  of  man- 
ufacture and  consumption  up  to  exorbitant  rates. 

Flour  advanced  $1  per  barrel  '®8t  week  and  dealers  are  not  anxious  to 
press  sales. 

Groceries  are  going  out  of  sight  and  are  advancing  every  day.  Sugars 
were  advanced  last  week  and  were  firm.  Teas  are  higher;  $2  now  asked 
for  the  best.  Spices  and  candles  are  up.  Crackers  and  candies  are 
advanced.  In  fact,  there  is  nothing  but  what  is  higher.  Some  articles  i 

have  advanced  since  we  were  writing  this  review.  Coal  oil  sells  at  $1  per  j 

gallon.  Salt  is  firm,  with  rumors  of  another  advance.  Tubs  have  had  50  j 
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cen  is  per  box  added  to  their  cost.  Wood  is  up;  also  all  kinds  of  coal. 

ui  nj  sacks,  tin  and  nails,  iron  and  powder  have  advanced.  Red  and 
wh;te  sole  and  upper  leather  are  hi-her.  Lumber  will  probably  advance 
t i y,  eek,  dealers  were  talking  of  it  to-day  and  were  refusiag  sales. 

. i tbe.se  were  wholesale  prices,  what  may  we  suppose  the 
let  til  merchant  charged  after  adding  a margin  large  enough  to 
ma  ce  sure  he  could  replace  the  goods  without  loss?  On  that 
da}  it  required  from  82.64  to  82.60  in  paper  to  buy  as  much  as 

81.00  in  gold.  In  the  same  paper  appears  this  item  of  local 
net  fs: 

- he  carpenters  and  joiners  of  this  city  held  a meeting  at  Heeb’s  brew- 
ery, Saturday  evening,  which  was  largely  attended.  Resolutions  were 
pas-s  id  fixing  $2.50  per  day  as  the  lowest  price  for  ten  hours  labor.  Some 
fort  r names  were  signed  to  the  roll,  each  man  pledging  himself  to  stand  up 
foi  1 he  rights  and  demands  of  the  trade.  The  meeting  was  harmonious. 

The  advance  took  place  yesterday. 

1 7hat  interesting  revelation  is  this.  Here  are  the  carpenters 
of  Dubuque,  two  years  after  the  advance  in  goods  began,  form- 
ing a combination  to  get  their  own  wages  up  to  82.60  per  day 
inrioneyof  which  82.65  was  equal  to  only  81  in  gold!  They  ^ 

had  been  getting  their  wages  by  one  standard  and  paying  their 
bilLi  by  another.  Could  there  be  a better  demonstration  of  the 
risLs,  aye,  the  certainty,  of  loss  to  the  wage-earner  in  a depre- 
ciat  on  of  the  money  in  which  he  is  paid?  Since  January  1, 

18. ! , it  has  not  been  possible  in  the  United  States  to  pay  a 
mechanic,  a farmer  or  anybody  to  whom  aught  was  due,  in 
mor  ey  that  was  not  equal  to  gold.  The  goveri.ment  has  stood 
gua  d over  the  dollar  since  that  day,  and  kept  the  income  and 
outj  o of  every  man  upon  the  same  level  of  money, 

J ily  loth  appears  a notice  by  E.  Ratcliff,  proprietor  of  the 
Dub  ucjue  Omnibus  Lins,  that  on  and  after  that  date  the  rate  of 
fare  would  be  raised  to  50  cents  a pa.ssenger  in  the  city.  'S# 

J dy  9th  the  market  report  says: 

G )ld  has  been  heard  from  to-day  and  is  quoted  at  .$2.75  in  Now  York, 

whic  1 is  another  advance.  This  makes  a greenback  dollar  worth  about 
36  CO  its. 

.About  this  time  Fred  Thompson,  now  a substantial  wagon- 
mak  3r  at  Fort  Dodge,  Iowa,  took  a lesson  in  “cheap”  money 
whic  h has  lasted  him  all  h:s  life.  He  came  frcjm  Denmark,  a 
husly,  vigorous,  young  man,  and  hired  out  for  the  season  on  a 
farm  near  Madison,  Wisconsin,  at  8M  per  month.  He  had 
borr  )wed  the  money  in  the  old  country  to  pay  his  way  over, 
and  I )ut  of  these  wages  he  had  to  give  82. 75  for  each  dollar  in 


gold  to  pay  that  debt.  If  anybody  says  that  few  have  need  to 
send  money  abroad,  the  reply  is  that  everybody  who  had  to 
buy  store  goods  at  home  paid  the  same  tax. 

November  5th  David  Dillon,  a contractor,  advertised  for  ten 
bricklayers  at  83  per  day,  wages  which  would  not  buy  as  much 
as  81  per  day  in  recent  years. 

Wheat  fell  back  in  October  to  about  81  per  bushel,  but  store 
goods  scarcely  wavered. 

January  1st,  1865,  the  paper  money  had  somewhat  regained 
its  ground.  January  24th,  when  gold  at  about  82.00,  the 
Herald  said: 

What  .shall  we  say  about  hogs,  which  have  felt  the  decline  more  than 
any  one  article  of  produce- 

It  will  take  a great  deal  of  peace  to  affect  groceries;  not  the  first  article 
has  shown  any  sign  of  coming  down. 

People  are  wondering  why  flour  don’t  come  down,  wnen  wheat  and 
everything  else  is  lower. 

February  23d  the  reporter  said: 

Gold  Tumbling.— Stand  from  under  and  buy  close.  Grain  and  pork 
are  the  only  articles  that  have  felt  the  tumble.  We  should  like  to  know 
when  the  general  decline  is  going  to  commence. 

Apparently  farm  products  were  the  first  to  fall.  March 
11th  the  reporter  says: 

Groceries  unchanged,  decline  in  gold  not  having  affected  them  yet. 

At  last,  March  17th,  the  Herald  notes  that  prices  of  groceries 
are  following  grain  and  hogs  which  gave  way  some  months 
before: 

Down  go  Prices. — These  are  the  days,  gold  being  $1,721,  when  the 
rich  man,  with  hia  store  of  goods,  looks  anxious  and  the  poor  man,  who  has 
no  property  to  depreciate,  looks  happy.  These  little  things  make  all  the 
difference  in  the  world  in  a man’s  feelings.  The  dealer  who  bought  sugar 
at  35  and  is  obliged  to  sell  it  at  30,  or  cotton  cloth  at  60  and  has  to  take  60, 
has  nowadays  a very  different  feeling  from  the  man  who  gets  them  5 or  10 
cents  less  than  he  expected.  One  is  just  so  much  poorer  for  every  pound  or 
yard  he  sells  and  the  other  is  just  so  much  richer — richer  as  well  by  the 
saving  as  by  the  happy  disappointment.  When  prices  are  going  up  the 
rich  man  is  happy  and  the  poor  man  in  distress;  the  face  of  one  is  radiant 
and  the  otner  is  downcast.  But  the  physiognomical  characteristics  are 
now  changed  about  and  it  is  the  poor  man’s  time  now  to  smile.  The  rich 
and  the  poor  class  off  as  accurately  as  they  do  on  the  stock  exchange. 
The  rich  are  naturally  bulls  and  the  poor  are  bears.  While  one  con- 
stantly cries  up  the  other  cries  down  and  so  they  seesaw  back  ansf  forth. 
To-day  one  side  is  up  and  the  other  down;  to-morrow  it  is  changed  and  the 
ups  of  yesterday  are  down  and  the  downs  up.  The  bears  have  it  all  their 
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Own  way  now,  and  well  they  may  for  the  bulls  have  run  thing[S  long 
enough.  And  all  who  can  had  better  take  advantage  of  it  for  it  will  not 
last  long. 


The  opinion  soems  to  have  prevailed  then  that  high  prices 
were  not  a good  thing.  It  was  apparent  to  those  who  had  been 
experiencing  them  that  the  masses  of  tie  people,  farmers  and 
wage  earners  did  not  fare  as  'well.  March  18th  the  Herald 
wrote  the  situation  up  in  a jocular  vein  as  follows: 

Gold  is  $1  65  and  the  poor  man  rejoiceth.  The  telegraph  each  day 
brings  nothing  but  grief  and  sorrow  to  the  rich.  Those  who  are  afflicted 
with  big  stocks  of  goods  go  mourning  about  the  streets  and  shoddyites  have 
a face  whose  longitude  is  only  measured  by  the  yard  stick.  When  gold  went 
down  from  $2.50  to  $2.25  some  enterprising  individuals  of  a speculative  turn 
of  mind  and  who  knew  a kink  or  two,  bought  up  a lot.  They  are  still  hold- 
ing it  us  a speculation.  Gold  on  Wednesday  was  $1.80  and  more,  Thursday  it 
was  $1.75  and  last  night  it  was  $1.65.  How  far  down  into  the  bowels  of  the 
earth  it  will  bo  to-day  cannot  be  foretold.  It  is  on  the  down  grade  and  the 
longer  it  runs  the  faster  it  goes.  Even  the  bears  have  got  frightened  them- 
selves and  all  they  do  is  to  hold  on  to  something  that  will  keep  them  on 
their  feet  and  let  her  flicker.  The  poor  bulls  have  already  ascended  so 
high  that  they  are  lost  sight  of.  Their  journey  exceeds  in  altitude  that  of 
for  the  old  woman  who  went  nineteen  times  higher  than  the  moon.  They  are 
the  most  part  clean  gone  for  this  earth,  and  whether  their  future  mission  is  to 
be  **  to  sweep  the  cob-webs  from  the  sky  ” or  something  equally  as  profitable 
it  does  not  profit  to  inquire.  Ail  this  is  glorious  for  the  people — the  great 
masses  who  neither  own  great  stocks  of  goods  nor  speculate  in  gold  or  oats, 
nor  even  attempt  to  bull  the  market.  It  only  reads  one  lesson  to  them  and 
it  is  so  simple  that  two  words  only  expresses  it — low  prices.  For  every 
notch  that  gold  goes  down  their  spirits  rise  two.  What  brings  grief  to  the 
few  brings  joy  to  them,  and  well  may  they  appreciate  it  for  they  have  been 
little  troubled  that  way  during  the  past  three  years.  Let  gold  go  on;  it  is 
doing  well  and  cannot  do  better.  Par  is  where  we  want  to  see  it,  and  par 
let  it  reach, 

‘‘Do'wn  to  par”  was  the  cry  then;  bacli  to  an  even  value  with 
gold;  back  to  steady  prices;  back  to  where  a man’s  income  and 
outgo  bear  some  steady  relation  to  each  other.  But  to  appre- 
ciate where  prices  had  been,  one  should  read  those  which  they 
called  ‘‘low.”  The  Herald  of  March  28,  1865,  said: 

The  decline  in  gold  last  week  made  a revolution  in  the  dry  goods  market 
and  a general  marking  down  of  prices  took  pl?.co  all  ovor  the  country. 
Goods  are  lower  now  than  they  have  been  for  years,  making  it  the  favora- 
ble time  to  buy,  and  the  rush  at  the  stores  to  take  advantage  of  the  decline 
is  unprecedented. 

Prints  are  retailing  at  20  cents  for  common  n.akes  and  25  cents  for  the 
very  best  Merrimack  and  Sprague  fabrics,  and  all  other  goods  are  lower  in 
proportion.  One  dealer  sold  nearly  $2,00U  at  retail  over  the  counter.  A lady 
bought  ten  calico  dresses  and  six  hoop  skirts  in  preparation  for  another 
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advance  Prices  have  touched  bottom  and  to  our  readers  in  the  country 
we  would  say  now  is  the  time  to  buy.  The  city  people  are  all  taking  advan- 
tage of  prices  and  country  people  should  do  the  same. 

And  this’ 

Fence  wire  has  declined  to  10  and  10^  cents  per  pound,  the  only  quotable 
change  in  hardware  (wholesale). 

Wheat  was  now  down  under  a dollar  a bushel  (April  1st,  80 
to  85  cents).  April  8th  (a  spring  month  when  prices  ought  to 
be  good)  the  Herald  says: 

There  seems  to  be  no  bottom  price  for  oats  and  corn.  The  former  sold 
for  25  cents  and  the  latter  40  on  the  streets  yesterday.  No.  1 wheat  81  per 
bushel.  Eggs  12  to  13  cents  with  limited  receipts. 


I 


Here  is  the  cattle  market  on  April  19th. 

The  excited  state  of  the  gold  market  last  week  made  no  material  change 
in  the  price  of  cattle  hero,  although  they  advanced  15  to  25  cents  in 
Chicago.  The  supply  is  limited.  The  bulk  of  purchases  are  made  at  85..50, 
the  same  as  last  week,  for  heavy  shipping  steers.  We  quote  the  range 
from  $4  50  to  85  50  for  good  to  prime,  and  $3.35  to  84.25  for  common. 

These  prices  for  the  farmer’s  product  were  not  up  to  the 
scale  of  25  cents  per  yard  for  calico,  or  the  prices  on  groceries, 
hardware,  implements,  etc. 

By  April  1st  a dollar  in  gold  would  only  buy  |1.52  in  cur- 
rency, and  then  it  took  a surge  the  other  way,  but  quickly 
declined.  The  rebellion  was  on  its  last  legs,  and  there  was  a 
prospect  of  peace,  and  faith  that  after  it  came  the  government 
would  move  toward  specie  payments. 

April  15th  the  market  report  said: 

Gold  went  up  like  a rocket  and  is  coming  down  like  the  stick.  Private 
dispatches  from  Chicago  at  noon  report  it  heavy  at  $1.71. 

The  decline  in  gold  has  had  a salutary  effect  on  the  market  and  prices 
remained  unchanged,  with  merchants  waiting  to  see  through  the  smoke  of 
the  battle.  No  article  of  groceries  was  .advanced  yesterday  or  any  marked 
down.  Gold  has  got  everything  up  to  a high  figure  and  as  gold  declines  we 
want  to  see  the  rule  work  the  other  way.  It  is  an  easy  matter  to  inliate 
prices,  but  in  reducing  them  then  comes  the  rub. 

When  will  goods  come  down  to  reasonable  prices,  is  now  the 
burden  of  the  cry. 

April  19th  the  paper  says: 

The  market  for  groceries  was  dull  and  quiet,  buyers  waiting  for  lower 
prices  and  dealers  not  anxious  to  sell.  Groceries  followed  gold  up  and  now 
should  commence  to  follow  it  down.  When  will  the  reduction  commence? 

April  20th  the  reporter  says: 

The  grocery  market  is  quiet,  but  if  gold  continues  to  decline  dealers 
will,  as  a matter  of  justice  to  consumer*  and  the  trade,  reduce  prices.  s\ 
or  two  will  determine  the  matter, 
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April  22d. 

Groceries  are  steady,  and  full  prices  asked  for  all  descriptions.  Gold 
seems  to  have  taken  a turn,  causing  a firm  market. 

April  23d, 

Gold  took  a jump  of  6 ceuts  in  New  York  to-cay.  The  advance  of  gold 
produces  a firmer  feeling  in  the  markets  and  the  prices  of  some  goods 
appreciated. 

By  September,  1865,  the  carpenters  had  made  up  their  minds 
that  they  were  still  getting  the  worst  of  the  wage  and  price 
question.  The  Herald,  of  September  1st  says: 

The  carpenters  and  joiners  of  this  city  think  the  wages  they  are  now 
receiving  are  not  enough  to  offset  the  cost  of  living,  and  accordingly  they 
call  a meeting  this  evening  at  the  city  hall  to  talk  the  matter  over  and  ask 
for  an  increase.  First  class  hands  now  receive  $1150  per  day  and  want  $3 
They  say  the  cost  of  living  has  increased  lately,  with  prints  (calico)  selling 
at  35  cents  a yard,  flour  $8  per  barrel,  etc. 

The  paper  does  not  say  whether  they  got  it  or  not,  but  if 
they  succeeded  the  wages  were  still  very  low  in  purchasing 
power. 

But  in  this  month  of  September,  1865,  with  calico  35  cents 
per  yard,  kerosene  oil  $1  per  gallon,  and  everything  on  that 
scale,  the  price  of  wheat  was  90  to  95  cents;  oats  22  to  25;  corn 
40  to  45;  butter  20;  eggs  14;  onions  30  to  40;  potatoes  25  cents. 

About  this  time  or  a few  months  earlier  the  soldier  boys 
came  home  from  the  war,  with  the  litthi  rolls  accumulated  at 
$13  per  month.  One  of  them  relates  to  the  writer,  that  his 
first  purchase  in  Iowa  was  a white  shirt,  which  cost  $4.50. 
Uncle  Sam  did  not  raise  their  wages  to  allow  for  the  deprecia- 
tion of  the  money.  The  boys  accepted  the  situation  cheerfully 
then,  but  it  is  hardly  fair  to  serve  them  in  the  same  way  on 
their  pensions  now. 

About  this  time,  Mr.  J.  M.  Chaffee,  now  one  of  the  super- 
visors of  Polk  county,  Iowa,  paid  $100  for  a Schuttler  farm 
wagon,  in  Marshalltown.  A large  share  of  the  comforts  of 
life  were  utterly  beyond  the  reach  of  the  Iowa  farmers  at  that 
time.  A sewing  machine  that  nobody  would  accept  as  a gift 
now,  cost  nearly  the  total  earnings  of  a young  woman  for  a year. 
A spool  of  thread  retailed  at  20  cents,  now  sold  at  eight  for  25 
cents.  Carpets  need  not  be  nieutioned,  few  could  think  of  hav- 
ing any  but  homemade  ones. 

By  this  time  the  war  was  over,  the  union  was  established 
and  the  credit  of  the  government,  so  far  as  depended  upon  its 
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power  to  maintain  itself  and  to  meet  its  obligations,  was  undis- 
puted. The  fluctuations  of  the  paper  money,  although  not  so 
violent  as  during  the  war,  continued,  and,  in  the  degree  that 
they  occurred,  continued  to  be  the  same  element  of  uncertainty 
in  prices.  Considering  business  relations  as  a whole  these 
conditions  were  very  expensive  to  the  community.  Every 
middleman  had  to  have  a large  margin  to  protect  himself  from 
these  fluctuations.  The  man  who  bought  the  farmer’s  crop 
had  to  have  it.  The  man  who  employed  labor  to  make  any- 
thing for  the  market  had  to  have  it.  The  system  taxed  the 
producer  on  one  side  and  the  consumer  on  the  other.  It  occurs 
wherever  a country  is  perplexed  by  a standard  of  value  differ- 
ent from  the  world’s  standard;  prices  have  to  conform  in  a 
degree  to  both,  and  the  prices  of  all  things  cannot  be  made  to 
conform  in  the  same  degree.  It  is  sometimes  said  that  the  mass 
of  the  people  paid  no  attention  to  these  fluctuations  between  the 
money  by  which  retail  values  were  measured  and  the  money 
which  was  the  international  standard.  So  much  the  worse 
then  for  them.  The  wholesale  merchant,  the  manufacturer, 
the  importer  and  the  exporter,  were  watching  every  cent’s 
variation  and  making  their  prices  accordingly.  If  every 
fluctuation  did  not  reach  to  the  farmer,  the  laborer  and  con- 
sumer, ho,  and  not  those  who  bought  from  him  and  sold  to  him, 
was  the  loser. 

It  is  evident  that  neither  the  farmer  nor  wage-earner  could 
closely  follow  the  fluctuations  of  the  currency.  Such  products 
as  butter,  eggs,  potatoes,  poultry,  hay,  followed  the  variations 
of  the  money  scarcely  at  all.  They  went  along  at  about  ordi- 
nary prices,  although  the  money  would  buy  much  less  for  the 
farmer.  The  price  of  cattle  scarcely  followed  the  value  of  the 
money  at  all.  Beef  cattle  were  high  only  when  feed  had  been 
very  dear,  as  in  Iowa  in  the  spring  of  1895.  Hogs  did  not 
follow  the  money  closely.  They  reached  their  highest  prices 
after  the  war  was  over,  because  the  country  had  been  stripped 
of  them.  Wheat  was  apparently  influenced  by  the  money  more 
than  any  other  farm  product,  but  it  advanced  after  goods  and 
fell  before  they  did,  except  as  short  crops  influenced  it  other- 
wise. Corn  and  cats  were  unquestionably  influenced  more  by 
the  army  demand  and  the  yield  than  by  the  money.  The  wage- 
earners  were  the  last  of  all  to  get  their  prices  advanced. 

These  two  classes  have  not  as  prompt  control  over  what 
they  sell  as  others  have.  Competition  among  buyers  and 
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employers  eventually  brings  them  a share  of  a general 
change  of  prices,  but  it  comes  to  them  last  and  modified.  It  is  a 
work  of  years  with  them  and  especially  ^v^ith  the  wage-earner, 
who  must  fight  a campaign  of  strikes  and  lockouts  to  even 
hold  his  own  under  such  conditions.  Tlie  trusts  and  combina- 
tions of  trade  are  justly  obnoxious  to  the  farmer  because  he 
feels  that  they  have  a control  over  their  prices  which  he  has 
not  over  his. 

January  14,  1867,  nearly  two  years  after  the  war  had  closed, 
the  Herald  market  report  says: 

Grain  is  in  light  receipt.  The  weather  continues  mild  and  very  favora- 
ble for  out-door  operations.  Farmers  are  numerous  in  town,  but  they  are 
saving  of  their  funds  and  lay  out  very  little  money.  They  are  rather  disap- 
pointed in  not  receiving  war  prices  for  pork,  but  would  be  satisfied  had  the 
necessaries  of  life  declined  in  the  same  proportion  to  produce,  which  every 
one  knows  has  not  been  the  case.  What  the  fai'mer  has  to  sell  is  down  to 
living  rates,  but  what  he  wants  to  buj^  is  very  little  cheaper  than  it  was 
three  years  ago.  If  war  made  groceries,  dry  goods,  hai'dwaro.  etc.,  dear, 
why  don’t  peace  make  them  cheap?  is  a question  still  open  for  solution. 

In  that  short  news  paragraph  is  revealed  the  curse  to  the 
masses  of  any  change  in  the  value  of  the  money  with  which 
they  are  paid.  Such  change  must  be  accompanied  by  an 
exactly  proportionate  change  in  the  price  of  every  article 
offered  for  sale,  including  labor,  or  it  does  injustice  to  every 
exception.  Such  exact  readjustment  is  impossible.  It  requires 
years  to  even  approximate  it,  and  then  i-here  is  no  reparation 
for  the  injustice  which  had  been  inflic  ted,  or  reimbursement 
for  those  'who  have  been  bound  by  contracts. 

Against  such  evils  Daniel  Webster  raised  his  voice  in  these 
powerful  sentences: 

Of  all  the  contrivances  for  cheating  the  lal^oring  classes  of  mankind, 
none  has  been  more  elToctual  than  that  which  deludes  them  with  paper 
money.  Ox'dinary  tyranny,  oppression,  excessive  i.axation— these  bear  lightly 
OB  the  happiness  of  the  mass  of  the  community  compared  with  a fraudulent 
currency  and  the  robberies  committed  by  depreciated,  paper.  Our  own 
history  has  recorded  for  our  instruction  enough,  and  more  than  enough,  of 
the  demoralizing  tendency,  the  injustice  and  the  intolerable  oppression  on 
the  virtuous  and  woll-disposed,  of  a degraded  paper  currency  authorized, 
or  in  any  way  countenanced,  by  the  government. 

A coin  not  up  to  its  face  value  is  no  better  than  a paper 
promise  which  is  below  its  face  value.  Webster  classed  them 
together  on  another  occasion,  when  he  said: 

There  are  some  political  evils  which  are  seen  as  soon  as  they  are  dan- 
gerous, and  which  alarm  at  once  as  well  the  people  as  the  government. 


Wars  and  invasions,  therefore,  are  not  always  the  most  certain  destroyers  | 

of  national  prosperity.  They  come  in  no  questionable  shape.  They  announce  i 

their  own  approach,  and  the  general  security  is  preserved  by  the  general 

alarm.  Not  so  with  the  evils  of  a debased  coin,  a depreciated  paper  currency 

or  a depressed  and  falling  public  eredit.  These  insinuate  themselves  in  the 

shape  of  facilities,  accommodation  and  relief.  They  hold  out  the  most  ; 

fallacious  hope  of  an  easy  payment  of  debts  and  a lighter  burden  cf  taxation 

And  it  was  this  evil,  so  evident  to  all,  which  led  William  ■ 

Stewart,  then  as  now,  senator  from  the  state  of  Nevada,  to  say 
in  the  senate  of  the  United  States,  in  February,  1874,  in  sup- 
port of  the  resumption  act: 

By  this  process  we  shall  come  to  a specie  basis,  and  when  the  laboring 
man  receives  a dollar  it  will  have  the  purchasing  power  of  a dollar,  and  he  ) 

will  not  be  called  on  to  do  what  is  impossible  for  him  or  the  producing  | 

classes  to  do — figure  upon  the  exchanges,  figure  upon  the  fiactuations,  ! 

figure  upon  the  gambling  in  New  York;  but  he  will  know  what  his  money  , 

is  worth.  Gold  is  the  universal  standard  of  the  world.  Everybody  knows  !j 

what  a dollar  in  gold  is  worth.  | 

But  it  is  argued  that  we  were  prosperous  through  these  '! 

years.  The  answer  is  that  the  war  was  an  enormous  stimulus 
to  business.  It  was  in  one  phase  a gigantic  business  enter-  i 

prise.  It  created  an  enormous  demand  for  new  material  and  j 

farm  products.  It  awakened  the  energies  of  the  people.  It  * 

had  an  effect  similar  to  that  enjoyed  by  some  of  our  western  ;| 

cities  while  they  were  building  up  on  borrowed  capital.  For- 
tunes  grew  rapidly.  The  robbery  done  by  the  depreciated 
money  built  many  of  them,  but  it  benefited  no  farmer  or  wage- 
earner.  have  seen  how  it  did  cruel  injustice  to  many  of 

them.  I 

Consider  the  conditions  of  a retired  farmer,  mechanic,  or  any 

man  of  small  means,  who  with  his  wife  had  accumulated  a little 
competence  by  a life  of  labor  and  economy,  and  calculated  that 
they  had  enough  to  keep  them  in  old  age.  They  put  the  money 
out  at  interest  receiving  a promissory  note,  which  promised  to 
pay  a certain  number  of  dollars  each  year  and  return  the  prin- 
cipal at  maturity.  The  paper  dollar  came,  made  by  law  a legal 
tender  for  all  debts.  The  old  couple  got  only  the  stipulated 
number  of  dollars  even  when  it  took  two  or  three  times  as 
many  of  them  as  formerly  to  pay  their  living  expenses.  This 
may  have  contributed  to  the  prosperity  of  the  man  who  owed 
the  money;  it  may  have  helped  him  build  a fine  house,  and  peo-  i 

pie  may  have  passed  it  and  remarked  upon  the  evidences  of 
national  prosperity,  but  the  wrong  was  there. 
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The  question  before  the  people  in  1890  is  the  old  question  of 
“cheaper”  money.  There  is  more  than  one  meaning  to  the 
word  “cheap”  as  applied  to  money.  Money  was  not  cheap 
from  1864  to  1873  in  the  sense  of  being  easy  to  get.  All 
through  the  Herald  of  those  days  we  find  the  lowest  rate  named 
for  money  to  bo  10  per  cent,  except  in  one  instance  (Juiy  13, 
1864)  when  it  states  that  a petition  is  being  circulated  asking 
the  council  to  settle  up  the  old  indebtedness  of  the  city  by 
issuing  bonds  bearing  8 per  cent  interest.  The  bonds  of 
Dubuque  would  go  at  4 per  cent  in  recent  years. 

The  common  rate  for  money  to  individuals  then  was  one  to 

two  per  cent  a month. 

February  13,  1867,  the  Herald  says: 

Luxuries  will  have  to  stand  aside  until  money  is  more  plenty. 


March  6,  1867,  the  Herald  says: 

Business  is  beginning  to  pick  up  a little  in  some  kinds  of  trade,  yet  on 
the  whole  there  is  room  for  improvement.  No  apparent  relief  is  folt  in 
making  collections.  ^loney  is  still  close  and  the  cash  down  system  ol  con- 
ducting business  has  more  advocates  than  ever.  Better  sell  at  half  price 
than  trust  and  lose  all.  Out  on  the  lines  of  the  railroads  it  is  almost 
impossible  to  collect  anything.  Merchants  have  trusted  out  their  goods 
and  must  wait  the  motions  of  the  farmers,  which  keeps  the  farmer  in 
arrears  and  unable  to  meet  matured  notes. 


Money  was  very  cheap  then  in  the  sense  that  it  took  a great 
deal  of  it  to  buy  anything  in  the  stores,  but  it  was  not  easy  to 
get.  January  7,  1868,  the  Herald  says: 

Money  is  in  good  demand  and  on  first  class  paper  finds  ready  lenders  at 
10  per  cent  per  annum.  Street  rates  11  to  21  per  month. 

These  quotations  might  be  multiplied  indefinitely.  There 
was  nothing  cheap  about  interest  rates  in  those  days.  The 
rate  on  farm  loans  was  never  less  than  10  per  cent,  and  a com- 
mission larger  then  than  that  required  now  to  get  a loan  at  6 or 

7 per  cent. 

The  particular  grievance  against  the  present  dollar  is  that  it 
buys  too  much.  We  have  seen  that  it  does  not,  on  an  average 
of  recent  years,  buy  more  of  farm  products  than  prior  to  1873. 
We  know  that  in  1892  it  would  buy  less  labor  than  ever  before. 
We  admit,  however,  that  it  buys  more  shoes,  groceries,  cloth- 
ing, dry  goods,  farm  machinery  and  every  variety  of  manufac- 
tured goods  than  formerly.  The  question  is^,  do  jthe  farmers 
and  wage-earners  want  these  prices  ‘ ‘ restored*?  ” Is  there  any 
rea.soii  why  we  should  cheapen  the  dollar  in  order  that  it  may 
buy  less  of  these  things? 


As  late  as  1871  the  Schuttler  farm  wagon,  previously  quoted 
at  $160,  sold  at  $115,  and  now,  better  equipped  and  finished, 
at  $65.  The  self  rake  reaper,  the  triumph  of  its  day,  sold  in 
1871  at  $200,  and  couldn't  be  given  away  in  1896.  The  self 
binder,  a lighter  and  more  perfect  machine  in  every  way,  sells 
for  but  little  more  than  half  as  much.  A far  better  corn  culti- 
vator than  sold  in  1872  for  $35  can  be  bought  now  for  half  the 
money,  the  same  of  harrows  and  farm  tools  generally.  A 
spring  wmgon,  which  in  1875  was  just  beginning  to  excite  the 
young  farmer’s  ambition  and  cost  $145,  now  sells,  with  raiich 
better  finish,  at  $75.  When  still  later  an  implement  dealer  first 
offered  a mower  and  a hay  rake  togetlier  at  $100  it  was  the 
bargain  of  the  season,  and  now  better  machines  go  for  $60. 


THE  FREE  SILVER  PROPOSITION. 

The  free  silver  demand  is  that  the  government  shall  treat  16 
ounces  of  silver  as  equal  to  one  ounce  of  gold,  and  open  our 
mints  to  the  free  coinage  of  all  the  silver  that  may  be  offered. 
Their  reason  for  the  px’ecise  ratio  of  16  to  1 is  that  in  1834 
when  16  ounces  of  silver  actually  was  worth  an  ounce  of  gold 
that  ratio  was  adopted.  The  objection  to  this  coinage  of  silver 
is  that  at  this  time  all  over  the  W'orld,  in  silver  countries  and 
gold  countries  alike,  it  requires  from  30  to  32  ounces  of  silver 
to  equal  an  ounce  of  gold. 

The  province  of  a mint  is  not  to  create,  but  to  certify  to 
^ value.  At  present  our  term  “dollar”  means  the  value  of  23.2 

grains  of  gold.  Anybody  who  has  gold  may  take  it  to  the 
mint  and  have  it  coined  into  money  for  his  own  use.  The 
metal  is  as  valuable  before  coinage  as  after,  but  the  stamp  of 
the  mint  certifies  to  the  weight  and  fineness  of  the  coin.  The 
amount  of  metal  in  a silver  dollar  is  now  actually  worth  about 
52  cents. 

Because  of  this  shortage  in  intrinsic  value,  we  do  not  coin 
silver  for  private  parties.  When  silver  dollars  are  wanted  the 
government  buys  the  metal,  and  coins  the  dollars  on  its  own 
account.  It  has  a profit  in  each  coin  md  every  one  outstanding 
'0'  has  the  pledge  of  congress  behind  it  that  it  shall  be  kept  equal 

to  the  gold  dollar. 

• The  silver  people  wish  to  open  the  mints  to  the  free  coinage 

of  private  silver  into  52-cent  dollars.  They  would  invite  every- 
body in  the  world  who  has  silver  to  bring  it  to  our  mint  and 
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lia^e  each" 52  cents’  worth  stamped  “one  dollar.”  The  coin 
wt  uld  be  returned  to  the  owner  for  his  own  use.  He  would  be 
en  'itled  to  pay  it  out  on  debts,  to  labor,  or  for  any  purpose,  the 
sa  no  as  our  present  dollars.  The  government  would  have  no 
responsibility  in  the  coin.  The  courts  would  compel  its 
ac  ieptance  for  debts  as  they  did  the  paper  money  of  which  the 
pr  ivious  chapter  tells,  but  there  is  no  guaranty  that  it  will  buy 
goods  on  any  better  terms  than  the  paper  dollar  did.  The  dif- 
fe:  ence  between  a free  coinage  silver  dollar  and  the  present 
on  3 is  plainly  stated  by  the  secretary  of  the  treasury  as  follows: 

I prosumo  no  one  supposes  for  a momont  that  it  ^■mul(i  be  the  duty  of 
tht  ■ govarnment  to  attempt  to  keep  the  standard  silver  dollar  coined  free 
foi  private  individuals  and  corporations  equal  in  value  to  a gold  dollar;  or, 
in  >ther  vrords,  that  it  would  be  the  duty  of  the  government  to  attempt, 
un  ler  a system  of  free  coinage,  to  maintain  the  parity  of  the  two  metals. 
Th  e dollar  would  be  coined  on  private  account  and  delivered  to  private 
int  ividuals  and  corporations  as  their  own  property,  the  government  having 
no  interest  whatever  in  them,  and  being,  therefore,  under  no  obligation  to 
sui  tain  them  by  guaranteeing  their  value. 

Under  our  existing  system  all  silver  dollars  are  coined  on  account  of 
th' ! government  and  are  issued  by  the  government  iu  the  payment  of  its 
ex  jenditures  and  other  obligations,  and  it  would  be  an  act  of  bad  faith, 
th  srefore,  to  permit  them  to  depreciate. 

The  day  the  new  policy  is  determined  upon  our  silver  a ad 
ptper  dollars  will  separate  from  the  gold  dollar  and  begin 
tbair  downward  plunge,  as  the  paper  dollar  did  in  1862.  If  it 
is  said  that  the  paper  dollar  fell  because  of  the  prolonged  war, 
th  3 answer  is  that  doubt  of  a nation’s  ability  to  maintain  its 
m)ney  cannot  affect  its  value  more  than  an  avowed  purpose 
to  degrade  it.  The  shock  would  be  greater  now  than  then, 
b(  cause  now  the  end  would  be  in  view,  while  then  redemption 
of  the  paper  money  was  promised,  and  its  excessive  doprecia- 
tii»n  was  not  foreseen.  In  its  instantaneous  destruction  of 
cr  3dit,  in  the  paralysis  of  business,  in  the  collapse  of  industry, 
tt  e new  crisis  would  be  unparalleled.  But,  when  business  did 
struggle  to  its  feet,  the  same  chapter  of  injustice  recorded  in 
tie  readjustment  of  prices  and  wages  under  paper  money 
W3uld  be  rewritten.  The  52-cent  silver  dodar  would  buy  as 
m ich  of  some  things  and  not  so  much  of  other  things  as  the  gold 
ddlar.  Read  over  again  the  story  of  pa])er  money  prices. 
U 3on  nothing  will  a farmer  gain  any  more  than  he  would  by 
cl  .anging  the  bushel  measure.  As  a measure  of  relief  for  him, 
a jhange  of  the  wheat  bushel  to  thirty  pounds,  of  the  oat  bushel 


to  sixteen  pounds,  and  of  the  corn  bushel  to  twenty- eight 
pounds,  may  be  seriously  recommended  as  possessing  all  of  the 
advantages  and  none  of  the  risks  of  a 50-cent  dollar.  A change 
to  a doubtful  dollar  will  damage  him  on  every  product  he  sells. 
His  oats,  corn,  hogs,  wheat,  cattle,  butter  and  eggs  will  buy 
fewer  goods  in  any  store  after  the  change  than  they  will  now. 

In  no  way  can  the  change  increase  the  supply  of  monej . 
All  of  our  gold  coin  will  instantly  become  merchandise  as  it 
was  during  the  war.  All  of  our  present  silver  and  paper  will 
lose  one-half  of  its  present  value.  Together  one- half  of  the 
money  is  gone  at  a stroke.  In  time  silver  will  come  in  to  take 
its  place,  but  when  a complete  readjustment  is  had  there  will  be 
no  gain  in  quantity.  The  lack  of  the  country  to-day  is  not 
money,  but  money  iu  use.  If  this  52-cent  dollar  threat  was 
removed  not  only  the  money  in  the  country  would  flow  out  to 
use  but  the  capital  of  the  world  would  be  busy  in  this  great 
field,  competing  for  business  and  reducing  interest  rates  as  in 

the  past. 

Not  only  will  this  change  to  a 52-cent  dollar  diminish  the 
money  in  the  country,  it  will  lock  up  what  remains  and  it  will 
precipitate  the  foreclosure  of  loans  on  a scale  never  before  seen. 
The  man  who  fancies  he  will  be  enabled  to  pay  a debt  in  cheaper 
dollars  should  ask  himself  how  he  will  get  them.  The  country 
will  bo  prostrate,  property  unsalable,  and  there  will  be  no 

money  to  loan. 

These  will  bo  the  immediate  and  certain  results  of  authoriz- 
ing the  unlimited  coinage  of  private  silver  into  52-cent  dollars. 
It  is  a lie  and  a mockery  to  call  it  “bimetallism.”  It  is  a plunge 
to  the  single  silver  standard.  Who  dares  say  that  it  is  not? 

Governoi’  Boies,  when  asked  by  the  New  York  World  if  he 
thought  the  free  coinage  silver  dollar  would  have  the  value  of 
our  present  dollar,  said : 

I do  not  profess  to  be  able  to  state  with  absolute  certainty  whether  it 
would  or  would  not. 

When  Mr.  Bryan  made  a speech  at  Denisou,  Iowa,  a few 
weeks  before  his  nomination  he  called  at  the  office  of  the  Deni- 
son Review.  The  editor,  Mr.  .1.  Fred  Meyers,  says  of  this 

interview : 

We  asked  him  two  questions.  One  was  whether  ne  oelieved  that  the 
full  coinage  of  silver  would  bring  gold  and  silver  to  par.  He  very  properly 
answered:  ” We  do  not  know.”  Wo  then  asked  him  if  gold  should  rise  to 
more  or  less  premium,  what  the  effect  would  be  on  national  and  international 


j 


48 


r 

\ 

b isiness.  Ho  a^ain  eaid  he  did  not  know,  but  tho??o  who  predicted  disaster 
d d not  know  any  more  than  he  did.  He  substantially  repeated  these  dec- 
k rations  in  his  speech. 

They  avoid  the  open  adaaission  that  gold  and  silver  will  sep- 
a 'ate,  but  they  do  not  conceal  their  indifference  to  that  result. 
'I  he  most  cf  them  show  wha.t  they  propose  to  do  to  the  value  of 
tlio  dollar  vrhen  they  call  the  present  one  a “200-cent  dollar,” 
a i Governor  Altgcld  docs.  And  they  give  even  better  proof 

V hen  they  arrange  their  private  business  to  protect  themselves 
U;  gainst  being  obliged  to  take  the  proposed  dollar  at  the  old 

V iluo.  Governor  AUgeld  does  not  rent  a room  in  his  sixteen 
s1ory  office  building  (Unity  building.  Chicago)  except  under  a 
h ase  which  requires  payment  of  the  rent  in  gold  coin.  Sena- 
t(  r Stewart  has  boon  shown  to  be  leaning  money  on  gold  mort- 
g iges.  Even  the  mining  sompanies  of  the  state  of  Nevada  are 
slipulating  that  payments  to  them  shall  be  in  gold.  Before 
tl  .e  writer  lies  a copy  of  the  Virginia  City  (Nevada)  Chronicle, 
C(  intaining  the  following  notice. 

Hale  and  Norcross  Silver  Mining  Company.— Location  of  prln- 
cipal  place  of  business,  San  Francisco,  Cal.;  location  of  works,  Virginia 
ED  nlng-  district,  Storey  county,  state  of  ISievada.  Notice  is  hereby  given 
tlatr.ta  meeting  cf  the  board  of  trustees,  held  on  the  9th  day  of  July, 
1^35,  an  assessment  (No.  109)  of  15  cents  per  share  was  levied  upon  the 
cipital  stock  of  the  corporation,  payable  immediately  in  United  States 
g<  Id  coin  to  the  secretary,  at  the  oGice  of  the  company,  room  No.  3,  331 
P no  street,  San  Francisco,  Cal.  Any  stock  upon  v,  hich  this  assessment 
stall  remain  unpaid  on  Friday,  the  14th  day  of  August,  18CG,  will  be 
dc  linquent  and  advcitised  for  sale  at  public  auction;  and  unless  payment  is 
m idc  boforo  will  be  sold  on  Friday,  the  4th  day  of  September,  18G6,  to  pay 
th  3 delinquent  assessment,  together  with  cost.s  of  advertising  and  expenses 
of  sale.  By  order  of  the  board  of  trustees. 

n.  U.  Collins, 

Scc-einry. 

Office,  room  3,  Stock  Exchange  building.  No.  331  Fine  street,  San  Fran- 
ci;  cc,  Cal. 

Thus  those  rampant  advocates  of  52-ceiit  dollars  without 
limit,  insure  themselves  against  evils  which  they  would  bring 
01  the  country.  They  are  safe,  but  whose  duty  is  it  to  look 
afier  the  quality  of  the  money  in  which  the  ndllions  of  ourpeo- 
pls  are  to  be  paid? 

And  after  we  have  reached  the  single  silver  standard  what 
th  an? 

Wo  will  have  a standard  of  value  which  varies  daily  from 
tb  3 world’s  standard,  by  which  all  international  business  is  done. 


Perhaps  not  so  much  as  our  paper  money  varied  from  it — per- 
haps fully  as  much — nobody  can  foretell  the  production  of  the 
metals.  But  an  enlightened  nation,  with  the  vast  business 
concerns  of  this,  can  not  afford  to  debate  how  much  fluctuation 
in  the  value  of  its  money  it  shall  tolerate.  The  fluctuations  of 
1864  were  intolerable.  Those  of  1870  were  not  so  bad,  but 
they,  too,  were  intolerable.  The  nearer  we  came  to  par— to  the 
world’s  standard — the  less  burdensome  they  were,  but  the  last 
one  per  cent  was  just  as  burdensome  as  any  other  one  per  cent. 
No  unnecessary  margin  between  producers  and  consumers  is  tol- 
erable. It  is  the  problem  of  progress  to  bring  them  together. 
A common  money  standard  is  one  great  step,  and  that  common 
standard  will  never  be  fid ’y  reached  until  by  common  action  of 
all  countrieS;Si'.  ver  a id  gold  together,an  agreed  ratio  is  chosen, 
which  by  i ...ded  action  can  be  maintained. 

The  Ai’geuff  ue  Ivip  'Tic  is  one  of  the  countries  with  an  inde- 
pendent srar  Nvd  of  her  own,  according  to  the  latest  populist 
declaration  of  md  . dcl  Anco. 


50  — 


One  of  the  silliest  questions  in  this  discussion  is,  ‘ ‘ What  do 
we  care  for  the  foreign  trade?  ” We  sell  abroad  nearly  $1,000,- 
000,000  worth  of  our  products,  mostly  farm  staples,  and  want 
to  sell  more.  Our  total  foreign  trade  in  the  last  year  of  the  Har- 
rison administration  reached  nearly  $2,000,000,000,  It  affected 
the  value  of  every  bushel  of  grain  and  pound  of  meat  produced 
in  the  United  States  that  year,  whether  consumed  at  home  or 
exported.  A fluctuation  of  1 par  cent  in  money  standards 
would  have  taxed  our  foreign  trade  $20,000,000  in  that  year, 
and  damaged  our  producers  much  more  on  the  greater  volume 
consumed  at  home.  The  value  of  silver  has  fluctuated  10  per 
cent  in  the  past  sixty  days.  - 

Who  does  not  know  that  a fluctuation  of  money  standards 
between  Iowa  and  Illinois  would  be  a great  detriment  to  trade 
between  them,  and  especially  a damage  to  the  farmers  of  Iowa 
who  market  their  products  in  Chicago?  The  buyers  in  every 
Iowa  town  would  require  an  additional  margin  to  cover  their 
risks.  If  this  is  true  between  Iowa  and  Illinois,  it  is  true 
between  Iowa  and  her  foreign  customer. 

The  talk  about  an  independent  system  of  our  own,  in  the  sense 
in  which  it  is  used,  is  the  veriest  nonsense.  An  independent 
system  of  values  is  an  absurdity.  To  insi'  .t  that  sixteen  ounces 
r.f  silver  is  equal  to  an  ounce  of  gold  when  it  is  not,  would  be  like 
setting  up  an  independent  multiplication  table  of  our  own,  in 
which  twice  two  were  five.  V alue  is  not  created  by  government. 
It  may  declare  values,  but  if  it  does  not  declare  them  as  they  are 
its  pronouncement  will  have  no  more  weight  with  its  own 
people  than  with  foreigners.  In  their  opinions  about  values 
men  do  not  divide  as  Americans,  Frenchmen,  Germans,  Eng- 
lishmen, or  on  sentimental  lines.  They  all  judge  cf  a bushel 
of  wheat  or  an  ounce  of  silver  by  what  i . is  worth  to  them  in 
their  business.  There  is  no  nationality  cr  sentiment  about  it. 

The  mint  will  do  for  silver  precisely  what  public  scales  will  do 


for  grain— furnish  as,  certificate  cf  the  weight.  It  is  still  on  the 
owner’s  hand.s  to  dispose  cf.  The  value,  like  all  values,  must 
ho  determined  by  what  the  public,  as  individuals,  in  private 
tronsactions,  will  give  for  it.  Its  \'aluo  in  one  country  will  be 
pffected  by  its  value  the  world  over,  even  more  than  the  value 
of  wheat,  for  it  is  more  easily  ■ . L^L 

IVhy  talk  of  the  power  of  Urn  United  States  when  wo  pledge 
it  to  nothing?  Why  talk  of  the  v.-.st  e.xcLanges  of  the  United 
States  when  there  is  no  assurance  that  one  solitary  owner  of 


property  in  the  United  States  will  exchange  it  for  free  coinage 
dollars  on  an  equality  with  gold,  and  when  we  know  to  a cer- 
tainty that  a vast  number,  Altgeld  and  Stewart  and  the  Halo  & 
Norcross  Mining  Company  among  them,  will  not. 

If  we  were  permitted  to  criticise  the  laws  of  our  being  we 
might  say  that  the  chief  obstacle  in  the  way  of  human  progress 
is  our  unwillingness  to  learn  by  experience,  and  especially  by 
the  experience  of  others.  This  question  has  been  debated  and 
experimented  with  by  every  civilized  people  with  results  as 
unvarying  as  those  which  attend  the  law  of  gravitation.  Four 
hundred  and  fifty  years  before  the  birth  of  Christ,  Aris- 
tophanes, a play  writer,  wishing  an  illustration  which  all 
would  understand,  said,  that  “ bad  men  do  drive  good  men  from 
public  life  oven  as  bad  money  drives  out  good  money.  ” Once 
in  our  own  experience  a cheaper  silver  dollar  drove  out  gold, 
once  a cheaper  gold  dollar  drove  out  silver,  and  several  times 
cheaper  paper  dollars  have  driven  out  both  gold  and  silver.  Now 
it  is  proposed  to  coin  for  private  account,  in  unlimited  quantities, 
a 52-cent  dollar,  ostensibly  to  increase  the  stock  of  money.  The 
present  dollar  will  vanish  before  it,  and  the  story  of  its  effect 
upon  prices  may  bo  read  in  advance  in  the  news  paragraphs 
which  toll  the  effects  of  the  depreciated  paper  dollar. 

A grave  responsibility  rests  upon  each  voter  in  this  matter. 
He  should  be  sure  he  is  right  before  voting  to  make  such  a 
far-reaching  change.  The  earnings,  solvency,  prosperity, 
happiness,  and  even  the  lives  of  many  depend  upon  the  decision. 
It  is  not  a proper  subject  for  experiments.  Men  have  said  that 
they  did  not  know  what  might  result,  but  they  would  like  to 
see  it  tried.  It  is  too  serious  a matter  to  be  “tried.”  We  can- 
not “try”  it  and  then  change  back  without  enormous  cost. 
You  have  no  right  to  subject  your  fellow -citizens  to  loss  and 
ruin  to  gratify  curiosity. 

If  it  be  said  that  things  cannot  be  worse  than  now,  the  ans- 
wer is  that  they  can  be  worse  if  the  day  of  recovery  is  post- 
poned. It  was  said  in  1878,  when  hogs  sold  through  central 
Iowa  at  $2  per  hundred,  and  oats  at  8 cents  per  bushel,  that  wo 
never  would  have  good  prices  for  farm  products,  or  good  times 
again,  until  we  abandoned  the  policy  of  keeping  our  money  at 
par.  Weaver  and  Gillette,  two  men  who  said  so,  were  elected 
to  congress  on  the  issue.  ® But  the  policy  was  not  changed,  and 
prosperity  did  return,  and  caver  and  Gillette  returned  tO 
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private  life.  Not  a prophecy  has  been  made  from  their 
standpoint  this  year  that  they  did  not  make  in  1878,  and  all 
were  jiroven  by  our  after  experience  to  be  false. 


SOME  FREE  SILVER  FALLACIES. 

That  tho  aiaount  of  money  in  a country  depends  on  the  action  of  Its  Kovernmeut. 

False.  The  money  supply  of  any  countr^^  is  a part  of  the  world’s  supply, 
as  the  water  in  tho  Gulf  of  Mexico  is  part  of  the  oceans  of  the  earth.  You 
can  not,  by  the  action  of  a mint,  raise  the  money  supply  of  any  country 
abov^e  that  of  its  neig^hbors,  any  more  than  tho  Mississippi  river  can  fill  up 
the  gulf.  Mexico,  on  one  side  of  us,  has  coined  an  average  of  25,000,000 
silver  dollars  a year  for  twenty-five  or  more  years,  and  has  only  about 
8o0,000,000  in  the  country  to-day.  They  wore  w(»rth  more  to  ship  and  sell 
than  to  use  there.  Canada,  on  the  other  side  of  us,  has  no  mint,  except  for 
fractional  silver.  She  makes  English  and  United  States  gold  coins  a legal 
tender,  and  trusts  to  their  coming  of  their  own  accord  when  she  has  some- 
thing  to  sell  for  them.  Good  money  is  a world  substance.  It  don’t  stay 
where  it  is  coined  even  so  much  as  wheat  stays  where  it  is  raised,  for  it  is 
much  easier  to  transport  money  than  wheat.  The  only  way  for  a govern- 
ment to  make  wheat  cheap  in  its  own  country  is  by  raising  enough  to  affect 
the  price  all  over  the  world.  Just  so  the  only  way  to  make  good  money 
cheap  in  any  country  is  to  coin  enough  to  affect  tho  supply  over  tho  whole 
world,  and  that  is  quite  different  from  the  popular  free  silver  theory  that 
wo  will  just  fix  ourselves  up  with  an  abundance,  “without  tho  advice  or 
consent”  of  anybody.  Is  it  for  us  to  take  all  tlxe  risks  and  al?  of  tho  cost 
of  an  experiment  to  increase  the  stock  of  money  for  the  whole  world, 
receiving  for  our  reward  but  a fraction  of  the  promised  benefits? 


That  the  United  States  would  hare  hud  more  money  but  for  tho  act  of  1873. 

Substantially  untrue.  We  would  have  gone  to  a silver  basis.  The 
hundreds  of  millions  of  gold  which  came  to  us  v<tluntarily  would  not  have 
come.  Its  place  would  have  been  filled  by  the  silver  which  wo  have  been 
selling  abroad.  A little  change  of  the  currents  cmly.  Tho  silver  standard 
would  have  been  a disadvantage  to  us.  Interest  I'ates  would  have  been 
higher,  and  the  development  of  the  country  impeded. 


That  our  money  lias  no  relation  to  the  money  of  other  countries,  and  conseauentlv 
need  not  be  kept  at  the  same  standard. 

Our  dollar  means  a certain  number  of  grains  of  gold,  the  franc  of  France 
means  a certain  number  of  grains  of  gold,  the  mark  of  Germany  means  a 
certain  number  of  grains  of  gold,  the  English  pound  means  a certain  num- 
ber of  grains  of  gold.  The  relations  of  all  of  these  coins  to  each  other  are 
therefore  as  certain  as  the  relations  between  a gold  eagle  and  a five-doliar 
piece.  Tho  rates  of  exchange  between  New  York  and  Berlin  may  vary 
slightly,  but  so  they  do  between  New  York  and  Chicago.  Theso  monetary 
B\’stems  are  in  touch,  in  harmony,  as  truly  as  the  money  used  in  California 
and  New  York.  And  we  might  as  well  hope  to  profit  by  getting  up  an 
independent  system  in  our  own  state,  with  no  relation  to  our  sister  states, 
as  to  break  from  the  great  sisterhood  of  civili/.od  nations.  A common 
money  standard  is  in  the  interest  of  commerce,  of  producers  and  consum- 
ers, and  the  spirit  of  the  age  revolts  at  the  suggestion  of  isolation. 


That  gold  is  the  money  of  the  rich,  silver  of  the  poor. 

Gold,  even  by  tho  estimate  of  the  free  silv-  r pc  oplc,  is  sixteen  times  as 
valuable,  weight  for  weight,  as  silver.  This  fact  alone  eslubii^hes  it  as  the 
money  in  which  international  balances  will  always  be  paid.  Nobody  will 
pay  the  freight  on  sixteen  pounds  when  one  pound  will  do  the  business. 
That  is  the  end  of  the  argument  so  far  as  inter  oational  business  i»  con- 
cerned. The  next  question  is  whether  a people  vvill  keep  its  home  money 
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at  par  with  the  International  money  or  let  it  fluctuate,  changing  the  prices 
of  everything,  and  requiring  every  man  doing  business  to  have  an  extra 
profit  for  his  protection.  No  enlightened  people  in  the  world  tolerates  that. 
If  the  “rich  ” choose  to  have  their  income  in  gold,  why  not  rcc[uire  that 
the  farmers  and  wage-earners  shall  be  pa’d  in  the  same?  Is  the  best  too 
good  for  them?  Is  there  any  reason  why  they  should  stand  a shave  on 
their  incomes? 

That  tho  “gold  standard  ” means  contraction  of  our  present  volume  of  money,  or 
no  money  but  gold. 

False.  Tho  “ gold  standard  ” means  that  every  dollar  put  into  circu- 
lation in  this  country  will  bo  kept  at  the  value  of  our  gold  dollar,  just  as  at 
present— just  as  every  clock  and  watch  on  a railway  system  is  kei)t  to  the 
time  of  the  standard  clock  in  the  central  office.  You  can’t  run  the  busi- 
ness of  a country  with  dollars  of  different  values  any  more  than  you  c.an 
run  a railway  with  clocks  that  vary  from  each  other,  A smash  will  come 
in  either  case. 


That  cur  currency  cannot  be  maintained  at  par  with  gold  without  continually 
selling  bonus. 

We  did  maintain  it  at  par  from  1879  to  1892  without  any  trouble.  There 
would  bo  no  Ear  of  our  abl.ity  to  maintain  gold  payments;  the  fear  ::I1 
about  our  purpose  to  do  it.  With  the  orirar''7<jd  threat  to  cease  gold  ^ v- 
ments  it  is  a wonder,  not  that  some  gold  i-  drawn,  but  that  it  Is  n ’ ■.  \ 
drawn.  Ihe  United  Stares  can  maiut.ain  gole  payments  --i.  a century  i-ii- 
out  a bond  if  it  ''lerr'y  announces  its  pnrposs  rnd  rai.scs  revenue  en<-  ■_  to 
pay  its  e.vpenFCB.  Mo«tof  the  money  raised  in  the  last  three  years  by  -.ond 
sales  has  gone  to  pay  tho  running  expenses  of  the  government. 


That  Mexico  Is  rroEperous,  and  that  the  prices  of  cotton  and  other  commodities  in 
Mexico  have  not  lalu-'i. 

Mexico  hc3  been  gaining,  nol  because  of  free  coinage,  which  she  has  had 
a long  time,  but  because  coufiuenoo  in  tho  security  of  Mexican  in  ver  .■ 
has  become  more  general.  Stability,  security,  confidence,  these  ^ le 
first  essentials  to  prosperity;  if  we  could  have  them  in  the  ■> -nil,  ‘ s 
ti>day  they  woull  do  more  for  us  than  a row  of  mints  th'>  : 

Washington  to  Denver.  Yes,  cotton  is  still  un  in  .M.-  ' ..  Sn 
glas3,_  furniture,  calico,  tea,  coffee  and  sugar,  and  so  are  i.drp.'t 
machines,  musical  ir_;strumonts,  shoes,  and  ail  tL;;t\,'e  are  acr  - 
regard  the  common,  Indispensable  comforts  of  life.  They  arc  ell  i 

as,  or  higher  than,  they  were  here  twenty  years  ago.  And  wages  ■ o 

just  about  what  they  were  then.  The  fruits  and  advantages  c'  .. 
progress  have  been  lost  to  tho  Mexican  laborer.  The  decline  in  tlie  v,.  ;ue 
of  his  wages  has  offset  to  him  twenty  years  of  the  mo.«t  wonderful  adva.ice- 
ment  the  world  has  ever  seen.  Ya  gods!  to  come  before  the  American 
people  with  the  argument  that  silver  will  do  for  us  what  we  arc  trying  to 
keep  the  trusts  from  doing. 


That  half  our  money  was  struck  down  la  1873. 

False.  There  wps  no  silver  in  circulation  in  1873  and  had  been  none  of 
any  consequence  for  forty  years,  except  fractional  silver,  which  the  act  of 
1873  did  not  effect. 


That  tree  coinage  countries  can  undersell  us. 

This  is  the  most  amazing  argument  to  present  to  American  wage- 
earners.  They  say  that  if  a factory  in  Japan  pays  its  workmen  in  50-cent 
dollars  it  can  undersell  us  while  our  workmen  are  paid  lOO-cent  dollars. 
Therefore,  they  coolly  argue,  let  us  likewise  pay  our  workmen  in  50-cent 
dollars.  If  wo  should  adopt  the  60-cent  dollar  and  increase  the  wages 
of  the  workingman  to  correspond,  Japan  would  be  as  much  ahead  of  us“as 
now.  The  remedy  proposed,  namely,  the  reduction  of  wages,  is  worse  than 
the  disease.  Let  Japan  go  on  with  her  uudarselling.  We  will  fight  the 
battle  in  some  other  way. 
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That  the  act  of  1^73  was  a conspiracy  of  the  creditor  c lasses, 

Wben  the  silver  dollar  was  dropped,  none  h;td  been  in  use  for  about 
forty  y«ars,  because  they  were  worth  more  than  the  g:old  dollar.  Could 
the  creditor  classes  ^ain  anything  by  demonetizirg  the  dearest  dollar? 

That  the  act  of  1S73  dauiTned  up  one  stream  wlilch  was  feeding  the  money  supply 
of  tbe  world.  Injustice  to  debtors. 

World^s  stock  of  silver  coin  in  1873,  $1,800,000,000;  in  1894,  $1,000,000,000. 
Nobody  in  1873  could  poisibly  have  anticipated  that  before  1896  more  silver 
would  bo  added  to  the  world’s  stO(*k  of  money  than  in  the  whole  previous 
history  of  the  world.  How  could  any  debtor  be  wronged  when  the  money 
supply  increased  beyond  any  possible  forecast?  The  fac«  is  that  every 
ounce  of  silver  mined,  not  usetl  in  the  arts,  has  been  coined  by  some  nation 
and  entered  into  the  world’s  supply  of  money.  It  has  not  been  coined  free 
for  the  min©  owners,  and  possibly  their  profits  ha/e  not  been  so  great,  but 
the  business  world  knows  no  difference  on  that  account. 

That  it  will  not  do  to  Increase  the  amount  of  silver  in  the  dollar. 

Their  argument  against  putting  a dollar's  worth  of  silver  in  a dollar  is 
a curious  one.  It  won’t  do,  they  say,  because,  of  the  $8, 000, 000, GOO  of  coin 
in  the  world,  $4,000,000,000  is  silver,  and  to  re-coin  it  at  its  actual  value 
would  contract  the  total  money  supply  of  the  world  25  per  cent,  and  cause 
great  disaster.  This  is  the  precise  language  used  by  Bryan  in  iome  of  his 
Iowa  speeches. 

This  is  interesting.  It  is  the  first  intimation  we  have  had  that  they 
knew  the  world  was  still  using  silver  for  money.  Thoy  have  had  it  “struck 
down’’  by  an  «^ssassin’s  hand,  “burned  up”  like  half  the  wheat  supply, 
“knocked  out”  like  one  eye,  “cut  off”  like  one  leg,  “stopped  up”  like 
onelung,and  “dammed  up”  like  one  stream,  and  yet  here  it  is  doing  its 
full  share  of  buslne.?s  and  carrying  so  much  responsibility  that  if  they 
should  reduce  tho  silver  coins  one-half  it  would  reduce  the  money  the 
world  one-fourth. 

And  after  this  plain  statement  of  fact  they  go  on  talking  about  tho 
**  demonetization  ” of  silver  just  the  same  as  before.  Evidently  what  they 
want  is  not  tho  coinage  and  use  of  silver  as  money  under  the  rcsponeibility 
and  guaranty  of  the  government.  They  are  out  for  nothing  short  of  the 
free  and  unlimited  privilege  of  having  t2  cents  worth  of  private  silver 
stamped  one  dollar. 

That  they  simply  want  to  restore  silver  to  where  it  was. 

They  mean  that  they  simply  want  to  restore  to  tho  mine  owner  the 
privilege  of  using  the  dollar  stamp  on  the  eamo  amount  of  metal  as  before 
the  price  of  silver  fell  one-half,  and  of  passing  out  the  dollar  to  the  I'est  of 
us  as  the  same  old  dollar.  

Tliat  the  set  of  1S73  caused  the  decline  in  silver,  and  ait  act  of  remonetization  would 
recover  its  value. 

There  is  but  cno  wav  in  which  ^ government  can  a fleet  tho  price  of 
silver.  That  is  by  using  it — taking  it  olx  the  market  and  away  from  other 
would-be  buyers,  compelling  the  latter  to  buy  other  silver.  To  stop  doing 
this  would  have  an  inilucuce  downward,  and  to  commence  doing  this  would 
hav0  an  inliuence  upward.  This  government  did  not  cease  buying  or  using 
silver  in  1873,  for  it  had  not  been  buying  or  using  silver  A nation  that 
has  not  been  using  wheat  and  continues  to  not  use  it  cannot  be  said  to  have 
started  wheat  downward.  So  much  for  our  iDlluonce  downward.  Now  as 
to  our  power  to  lift  upward.  We  tried  an  experiment  from  1890  to  1893 
which  ought  to  teach  something.  We  took  practically’’  the  entire  product 
of  the  American  mines  oU  tho  market  for  three  years.  That  is  as  much 
money  as  we  could  add  annually  to  our  circulation  without  overtiowing  to 
other  countries.  And  yet  the  price  of  silver  d<^clined  while  we  did  that. 

The  countries  which  actually  stopped  the  How  of  silver  to  their  mints 
may  be  said  to  have  don©  something  to  depress  silver.  They  were  France, 
Germany,  Holland,  Belgium,  Switzerland,  Italy,  Austria,  the  Scandinavian 
union,  British  India  and  some  minor  ones.  There  is  but  one  way  to^open 
their  mints  and  that  is  through  an  international  agreement. 


SiiuwWi*  till*  yuotatlous  of  f:irm  products  as  they  appear  bi  the  files  of  the  Dubugue 
libraUl  on  tlie  1st  day  of  each  luontli  from  IStil  to  1S1»2. 

The  files  for  first  six  mouths  of  1S63  are  mlssinK.  As  prices  were  lil^her  iu  the  lat- 
ter part  of  the  year,  the  omission  of  these  months  raises  tbe  average  for  that  year  la 
Bome  degree  Down  to  and  Including  1SC7  the  prices  on  hogs  are  for  dressed  liogs. 
Part  of  the  quotations  of  a few  later  years  are  the  same,  and  the  averages  include 
tiiese.  Tliere  are  no  quotations  for  hogs  in  the  summer  months  of  these  years,  because 
hogs  were  tlien  marketed  only  in  the  winter. 

The  barley  quotations  were  so  incomplete  that  no  eummary  of  them  was  made. 
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MOITTH. 
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-.7  nj 

r>  20 

25-27 

1 5.5ii-6  35 

- '•  — ' • — 

/ i 

>.5 

4 ) ! 

15-2D 

20-23 

1 6.45  3 92 

1 1- 

• ■*. 

K>  12 

24-25 

‘ 6 75-7.00 

i .31 

» • 

10-12 

15-i-‘. 

■» 

i 

o ’)  . 

- ' 

; , 

10-12 

11  12 

, . 

t 1 

•5 

• 

10  12 

12-iI 

1 

i - 

. t ■ ^ 

9-10 

16-lT 

iO  * 

9 10 

17-1- 



. 

i 

f. 

910 

11-12 



• 

• * 

15-17 

13  14 

X 

1 

: 

'0 

2i-24 

19-20 

e.b 

1 J 

1 . ' 

22  24 

mO 

6.53 

■ -IV,.  } 

1 0 , 

•- ■ J » 

..-1 

13-15 

17-lS 

« 6.29-6.60 

. 

i iT.  1 

1 

4^ 

57-42  1.161. 31 

10-11 

13-13 

4.56-4.78 

- il>vr^ 


MTOKTH. 


January  . 
February, 

March 

April 

May 

June 

July 

August... 
September 
October . . 
November 
December 


20-241 

25-30. 

25-30 

14-15 

15 

22 

22-24 

25-2T 

25-23 

25-26 


Gold  av 


January 


4U-41 

48-50 

50-51 

47-50 

47-50 

47-50 

55; 

70-72 

75-76 

65-68 

40-50 

60-65 


February, 

March*.... 

April 

May 

June 

July 

August... 
September 
October .. 
November 
December 


Gold  av 


January 


February. 
March. ... 

April 

May 

June 

July 

August. . . 

September 

October.,. 

November 

December 


Gold  av 


January 


February. 
March .... 

April 

May 

June 

July 

August . . . 
September 
October . . 
November 
December 


vGold  av, 


S 1-197^ 

50-52 

40 

1.2D4 

50-62 

41 

1. 15  Ji 

46-48 

38 

1.12 

54-5) 

38 

1.15 

60-63 

43-45 

1,14*4 

63-68 

45-46 

60-63 

47-t7‘i 

1.21% 

63-68 

45-47 

1.1614 

63-65 

30-35 

i.i.'i’i 

3.5-40 

33-35 

l.llli 

43-45 

33-34 

1.11 

35-40 

35-37 

1 M5 

52-65 

89-42 

45-48 

34-371 

# 

1.1078 

40-41 

j 34 

80-93 

10-15 

1.11 

45-50 

I 45-46 

1.05-1.08 

10-15 

1.10?.^ 

53-55 

i 4714-48 

1.10-1  15 

17 

1.1014 

52-54 

48-50 

1.10-1.20 

18.2^• 

1.11^ 

50-53 

46-47 

90-1. (0. 

10-12 

1.11% 

45-48 

48-49 

C3-1.05 

7-10 

1.1314 

43-47 

47-48, 

9.5-1.12 

Id-UVs 

1.12 

40-42 

25-28 

70-95, 

7-10 

1.1294 

36-40 

26-30 

85-95 

7-10 

1.1494 

32 

28-29! 

1.10-1.11 

1;V19 

1.1194 

30-35 

28-30* 

1.12 

16-18 

1.1014 

3.3-3 » 

28-30 

1.10-1. n 

17 

1 

1.11 

42-44 

38-39^ 

97-1. C7' 

12-15 

• • • 

38-40 

35-3e! 

90-1.00! 

11-14 

1 

Gold.’  ! 

Corn— cents  per 
bushel. 

1 

Oats — cents  per 
busliel.  1 

r 

I 

Wheat — cents 
per  bushel. 

1 

1 

1 

1 f 1.33% 

58-60 

47-48 

1.40-1.70 

1.40’i 

65-67 

64-56 

1 65-2.00 

1.41*/2 

60-C2 

50-52 

1.40-1.85 

1.38*4 

60-62 

54-.5S 

1.40-1.85 

1.39*4 

68-70 

60-61 

1.75-2.10 

1.39% 

60-Gl 

62-64 

1.40-1.70 

1.40% 

62 

62 

1.40-1.6,5 

1.44% 

75 

48-50 

1.40-1.50 

1.4494' 

75-76 

47-50 

1.35-1.60 

1.41?^ 

75-76 

48-50 

1.20-1.38 

1.34 

45-50 

40-42 

^-1.10 

1.35?^ 

45-46 

43-44 

95  1.28 

8 1.40 

62-64 

51-53 

1 

1.35-1.63 

44-46 

36-38' 

96-1.16 

* Dressed 


36-371  il5-1.0U|  bo-I.^S 
38-31V1. 00-1. 05'!. 80-1. 60 
40-4lll.r'0-1.07il  50-1.60 

46- 48  1.00-1.10  1.20-1.50 

51-531. 10-1. 18  1.20-1  35 
45-46  95-1.10  50*1.00 

1.03 

•0  85-90  

40-45  70-80  75-1.00 

47- 5«)  77-80  a5-1.10 

40-4S  70-75  85-1.10 

48- 50  75-80  95-1.10 


18-20  5 25-5,50  3.60-4.00 
18-19  4.50-5.0U  3.60-4.00 
10-11  4.20-4.80  4.00-4.75 
10  4.75-5.fK)  4.60-5.00 
^^-10  4.75-5.00  4.10-5.25 

10  4.60-4.75  

15-16  5.00-5.25  

10-11  5.50-6.00  3.00-3.95 

12-13  6.75-6.00  

20-31  5.50-5.75  

22-23  6.2.5-7.00  


50-52 

48-50 

55-57 

65*68 

55-60 

55-57 

60 

60- 63 
50-80 
65-70 

61- 53 


19-24  15-16  15.08-6.42  13.71-4.42 

17-22  14-16  4.68-4.88  8.34-8.99 


MOirrn, 

Gold. 

Corn— cents  per 
Imshel. 

C 

X 

fl  . 

0 s> 

1 ^ 

Wheat— cents 
per  bushel. 

C D 

O 7> 

• S 
>1*2 

C5 

Butter— cents 
per  pound. 

Z) 

Pi  p 1 

CO  ^ 

O 5 • 

fl  > 

1 g 1 . 0*0 

is 

So  bc>  <uS 

Go  O 

w a « 

January  .. 

$ M2 

25-27 

18-20 

1.00 

10-15 

24-25  $ 3.90 

February. 

M3?8 

25-26 

24-25 

1.00-1.22 

30-70 

12-13 

22  3.65-3.70  

March  .... 

1 14 

26-27 

25-26 

1.00-1.21 

30-65 

17-27 

20  4.2.5-4.3013.50-4.50 

April 

1.17  "d 

20-23 

27-21 

90-1.15 

30-65 

9-13 

12^-13  4.0J-4.25  3.30-4.25 

May 

1.17 

30-31 

30*^'35 

M.')-l.20 

2'') -26 

9-Wi 

.lime 

M7’8 

33-35 

28-2^1 1.18-1.20 

12-15 

lOAOVz  4.60 

July 

1.15^ 

28-30 

25-27 

70-90 

35-50 

8-10 

11-1B4  3.50-3.75  3.25-S.50 

A iignst., . . 

l.lJi'i 

29-31 

J»-26 

80-90 

35-50 

8-10 

12-13  

September 

36-37 

23-25 

75-95 

50-1.00 

8-10 

12-13  3.25-4.00  3.00-3.50 

October. . . 

35*38 

26-2s 

80-90 

75-1.00 

15»/j-20 

16-17  

November 

l.OS^d 

40-45 

32-33 

75-88 

13-27‘/o 

21-22  3.60-3.65  

December 

1.08‘a 

40-45 

30-31 

90-1.00 

85-1.20 

10-15 

20-2lj  a. to  S.50-3.00 

Cur.  av.. 

$ 1.15 

31-33 

26*27 

91-1.05 

46-78 

12-16 

16-17'f3. 84-3.99  $3.15-3.75 

Gold  av.. 

27-29 

23-24 

79-92 

40-68 

11-14 

34-15  3.37-3.51  3.77-3.29 

MOlfTH. 

Gold. 

Corn— cents  per 
bushel. 

Oats— cents  perj 
bushel,  1 

Wheat— cents 
per  bushel. 

Butter— cents 
per  pound. 

Eggs— cents  per 
dozen. 

ITogs— live,  per 
cwt. 

Cattle— live, per 
cwt. 

1 

January... 

$ 1.0J4 

: 32-33 

30-ai 

1.1M.15 

1 

20-22 

26-28. 

$ *.5.10 

1 

Febrxiary.. 

1.09’d 

29-31 

28-30 

1.08-1  12 

7-10 

29-30| 

*4.10-4.25 

Marcli 

l.lOKs 

30-31 

20-30 

1.12-Md 

7-10 

17-18 

*4.CO-4-70 

April 

1 1.10»lt 

1 12*^ 

30-31 

30-3*^ 

28-2^» 

*’9-30 

1.2.5-1.28 
1 22-1  25 

16-19 

14-16 

18-19 

' 10-11 

♦4. 04-4.30 



June 

1.141^ 

30-31 

36-36M 

1.25-1  30 

12-15 

9-11 

July 

August 

1.133« 

1.151% 

3l-3;i 

31-33 

25-261 

27-28! 

: 1.05-1.10 
1.00-1.08 

8-11 
8-  9 

9-10 

lO-lOit 

3.00-  3.25 

1 3.50-4.50 

September 

1.12-.U 

33-35 

20-2.31 

l.OVl.lO 

10-15 

10-11 

October . . . 
November. 

l.UU 

M3?i 

30-32 

25 

20-25! 

20-24 

95*1.10 

1.10 

9 10 
9-20 

14-15 

18-20 

December. 

i 1.12!/- 

28-30 

23*26 

1.12-1.1.5 

9-18 

20-22 

3.60-3,70 

Cur,  av... 

5 i.rzH 

29713134 

26M28)4 

1.11-1.16 

Wi’Wi' 

I5?i-17?^' 

$ 4.07-4.22 

$ 3. .50*4. 50 

Gold  av. 

16-28 

! 23-15 

1.00-1.03 

10-13 

14-15 

3.63-3.77 

3.10-4.00 

January.. 

i l.li 

February. 

1.11 

March  .... 

1.11 

April...... 

1.13 

May 

1.13 

June 

1.12 

July 

i.n 

August.... 

IMVt 

September 

October... 

1.10!^ 

November 

l.lOVs 

December 

1.125% 

Our.  av.. 

S 1.11 

Gold  av.. 

&IONTH 


January. . 
February 
March  ... 

April 

May 

June 

July 

August... 
Septomb*r 
October .. 
November 
December 

Cur.  av.., 


53-55  51-53 
60-53  51-52 
54  56  52-53 
56-6H  65-56 
70-75  60-62i 
50  5S  55-58 
60-65  62-.56 


90-1  15 
90-1.10 
90-1.05 
90-95 
90-1.10 
95-1.10 
85-1.00 
6O-S0 


23-24  46.70-7.00  $3.00-3.25 
22-23  6.25-6,50  8,00-4.00 
25-26  6. .50-6. 75  3.75-4.00 
14-15  6.50-7.00  4.25-4.50 

11- 12  7.00-7.50  4.50-5.25 

11  7.00-7.25  6.00-5.25 

12- 13  6.00-6.50  4.00-4.60 

12  6.50  3.50^.50 

10-12  6.00-6.25  3.75-4.00 

13- 14  6.75-7.00  3.60 

S0-;.2  6.50-7.C0  8.25-3.50 
20-22  6.25-6.50  3.2J-3.50 


60-951 


Gold  av 


15-18 


January  ..'i  1.13 


February. 
March  .... 

April 

May 

June 

July 

Au;rust .. . 
September 
October  .. 
November 
December 


31-33  75-1.00 
30-31  70-1.00 
30-32!  75-1.00 
80-33  65-1.00 
30-31  80-90 
27-28  65-85 
26-30  65-1.00 
25-28  60-90 
30-.*i2  80-1.00 
25-30  80-1.  CK) 
23-26  80-1.00 


January  .. 
February. 
March  .... 
April ..... 

May : 

June 

JuJy 

August . .. 
So])temb’r 
October... 
November 
December 

Cur.  av.. 


27- 29  60-1.10  50-60 

26-31  85-95  25-60 

28- 32  1.00-1.80  25-56 

29- 30  1.05-1.25  25-55, 

33-35  110-1.55 ! 

37-40  85-1.25  1 

85-26  80-1.36  ( 

2o-27  80-1.30  50-56 

20- 22  60-1.00  40-60 

21- 22  70-1.00  »5-50 

%2.  80-95  

24-25  70-1.00  


January. . 
February. 

March 

April 

May 

June. 

July 

August.... 
Septemb*r 
Octol>er  , . 
November 
December 


aO-32  22-23  70-95’ 
2i-25  22  95-98 1 
*.*>-26  22-22^  05-1. Ol! 
20-28  2i  80-1.00; 
25  26  23-25  80  l.(t0 
23^24  SlVi-24  70-’J0 
26-28  S2-23  60-S0| 
33  a>  28!4  29  8U-95 
24-27  16-20  50-90 
20  23  15-21  45-90 
18-30  15-17  83 
16-17  15-17  40-75 


15-161  12-12!4 

15!  10-11 

12-80,  6-7 

laiSi  7 

6-8,  7-714 


8;  3.60-3. 7.-) 
12-18  3.00 

12-13' 

16-lVi  2.40-8.45 


o 

a 

m 

OS 

>3  . 

00 

h 

0 

p. 

per 

cn 

53*5 

5’’o 

. 

T. 

a . 

1 

S-S 

g§ 
^ E 

a 

^ . 

0 

T d 

-live, 

4 -*55 

0 

s A 

4^  C. 

1 V 

U3  S 

tco 
U'3  J 

P 

MONTH 


40-60 
60-85 
65-95 
60  80 
60-60 
60-80! 
75-85 
60-90 
60-75 
85-95 
80-1.00 
80-1. 08 


17-18 
20-21 
20-21 
21-2  J 
2J-24 
25-26 
21-25 
25-26 
23-24 
23  25! 


J luuary.. 
i ebruary. 

I arch 

} pril 

i'  .ay 

J ano 

J uly 

/ Uf?USt  ... 
E Dpto’nb^r 
( ctobor  . . 
I ovembor 
1 ‘ccember 

Averaf^o 


15-161 

1518' 

12-15 

12-15. 

8-10 

5-8 

8-l‘) 

11-12 

12-13 

iT-iv*:- 

18-20 


2J-21 

25-26 

30-31 

30 

25-26 

21-23 

24-25 

28-20 

32-33 


40-601 


40-60 
40-(i0 
40  60 
40-55 
35-6J 


n-12iS3.C5-3l5l?3.37-3 


23-24 


oauuary... 
February. 
*March .... 

April 

May 

Juno 

July 

August . .. 
Jreptenab’r 
October. . . 
November 
December 


20- 22  54,35-4.40 
13-14!  4.25-4.30 
10-12  4.20-4.25 

8-9  3.75 

7- VA\  3.75-4.C0 
Tla-jl  3.75-3  85 

8- 8Hi  3,75-4.00 
10-lt  4.10-4.20 

8-9  4.25-4.40 
16-17  4.f-0-4.70 
16-17  4.2f)-4.25 

21- 25|  4.10-4.25 


37-38  1.00-1. 15j 
Bo-37  l.OJ-l.Ooi 
33-31 1.00-1.121 
30-32]  90-1.05 

29- 31  1.03 

30- 32  80-95 

22- 25  75-90 

24-28  80-1.00 

23- 25!  70-87 

23-25  65-95 

20-29  75-95 

30-3l!  85-97 


30-32! 


* anuary... 
] ’ebruary. 

] biTCb 

j .pril. 

] lay 

t iiiie 

. uly 

. vUTOSt.... 

I eptemb’r 
< October... 
! lovember 
December 


53-:5 

50-55 

69-55 

50-55 

50-15 

60-55 


27-281 

25-261 

29^30 

24-26 

22-25 

29-30 

2t)-28 

31-32 


60-C0  10-17 
eO-60  8-10 
50-001  16-17^/4 
40-60;  15-17 
55-00  1.5-18 
4.V00  12-lB 
45-00  22-23 


60 

33-35 

29-31 


12-13||4.08-4.19 


2'^30’ 


45-4. 50  

5.10-5,25  

6.23-5.40  

; o. 40-5. 50  $4.40-4.50 
i 5.23-5.50  4.50 

5.15-5.50  

5.5.)-5.60 

5.60-5.75  4.50-4.76 
5.50-5.75  4.00-4.50 
6.40-6.60  4.00-4.60 
6.00-6.25  4.00-4.50 
5.70-5.75  3.60-3.75 


20.25i; 

35-40 

18-20 

1.V16 

10-11 

10-11 

13-15 

IVU 

11-12 

38-20 


70-80' 

80.85 


25-26! 


4:J-4o!l.lO-1.28 

44- 45!1.10-1.23 
4l-42il.20-l.25 

45- 48  1 00-1.25 

53-5l'l.2r)-1.30 
53-nt|l.lV3.30 
40-50 1 90-1.25 
5i-03  1.10-1  25 
31-rS  90-1.00 

31-32  85-95 

3J-3.^  80-G5 

35-3J  75  90 


6a*90 


45-47 

4o-5(» 

48-52 

58-60 

68-70 

61-67 

6465 

71-73 

70-75 


•o.  i«>-a.ya  lo 

6.35-6.50  4.00-6.00 
6.00-6.15  5.00-6.00 
6.25-6.50  5.CO-6.50 
lO-llI  6.50-6. 7m  6.50-7.00 
14-151  7.75-7.Sr>|  5.50-8.00 
IVlGl  7.25-3.60  6.00^7.00 
16-171  7.B0-T  75  6.00-7.00 

! 7 90-8.05  4.25-4.80 

16-17!  7 75-8.25  3.25-4.25 
2J-23  6.7V7  00  4.50-5  50 
2>26  6 65-6  00  3 50-5  00 


lauuai’y . 
LM'brnary 
Mrrch  ... 


26-21 


30-32 
2 >-3 ) 
30-32 
2.8  30 
14-16 
16-17 
13. It 
81-32 

21-22i 

25-25! 


70-7.il 

CO -75! 

60-75| 

40  65 

60-70 

50-70; 

50-65 


Juue 

Tilly 

Aivust... 
Sen*oTDb*i 
0'’t-  . . 

N'r.  •’^bf''^ 
De'je.^l>er 


$4  80-6.07 


January . . 

3J-35 

21*26 

50-55 

lo-18 

2*)  10-4.15 

February. 

32-35 

28V'2-30 

C5-72 

15-20 

22-2i 

4 25-4.30 

March  .... 

35 

2i>-30 

60-70 

18-25 

23-26 

4.50 

April 

38-39 

31-;.2 

53-65 

23-25 

13-1  Fo 

4.20-4.25 

Mny 

45 

36*37 

CC-75 

22-23 

lu 

4 00-4.15 

.luno 

41-:i3 

32-S4 

75-C-2 

10-J2‘i 

9-10 

a. 25-3. 85 

July 

41-43 

23-32 

75-82 

1C- 12 

10-1014 

3-60 

$4.50-5.50 

August . .. 

40-44 

33-86 

50-70 

10-12 

10  11 

4.80-4.40 

4.00-5. CO 

Pcbierab’v 

30-32 

22-25 

55-75 

35-40 

14-15 

11-llU 

4.C0 

4.00-4.50 

October... 

80-38 

21-28 

55-75 

14-15 

15-10 

3.45-3.65 

4.00 

November 

3-V32 

26-80 

60-80 

16-17 

17-18 

3 05-3.10 

3.50-5.50 

December 

30-35 

27-28 

65-85 

15-16 

13-19 

3 30-3.45 

4.50-5.50 

Avor:ipe 

36. 3S 

28-31 

P0-7i 

85-40 

15-18 

15-17 

>3  83-3. 95|M. OS-5. 08 

MOITTH. 

Gold. 

Corn— cents  per 
bushel. 

i) 

a 

W5 

c;  • 
® — 
o -> 

li 

(C  ^ 

o 

tA 

C <S) 

1 2 

^ u 
o 5 
“ a 

cn 

r 4) 

1 ^ 
1 0 

a a 

Duttcr—cents 
per  pound. 

b 

0) 

a 

a 

® . 

v = 

U5 

uo 

U4 

V 

a 

o 

> 

o y 
C 

Beef  cattle— 
per  cwt. 

January .. 

45-48 

36-38 

75-95 

65-65 

26-27 

25-27 

} e.go 

• •••••»■• 

February. 

52-53 

40-41 

80-1.00 

60-65 

22-27 

32-33 

6.30-6.35 

4.50-5.00 

March 

60-62 

41-42 

85-1.05 

65.68 

18-28 

25-:.6 

6.50-6.69 

4.50-4.75 

April 

45-‘6 

42  44 

95-1  05 

• • • • • • • 

18  23 

16-17 

6.75-7.00 

May 

43  50 

41-45 

90-1.05 

23-25 

12'/i-l3 

0.75-7.25 

June 

4H-.50 

40-41 

70-1.08 

60-75 

12-15 

15-16 

6.50-6.75 

July 

40-45 

32-31 

75-95 

10-12 

13 

5.60-5.75 

August ... 

60-55 

28-35 

75-1.00 

45-55 

13-15 

14-15 

5.25-5.75 

4.75-5.00 

Septemb'i 

50-52 

26-32 

90-1.00 

10-15 

14-15 

4.25-4.50 

Cictober ... 

61-52 

26-30 

75-1.00 

45-55 

17-18 

17‘M8 

4.25-5.50 

November 

40-.5:> 

27-30 

65-95 

45-55 

20-21 

20-21 

4.00-4.40 

4.00 

December 

45-50 

27-32 

75.98 

18-23 

26-27 

4.10-4.50 

Average 

4S-.51 

31-37 

80-1.01 

49-63 

17^1 

19-20'f5.5l-6.85 

*4.44-4.69 

J anuary . . 

— - 

3:1-35 

28-:>o 

15  20 

2u 

3,45  3.50 

Feoruary . 

3<)-31 

29-30 

60-75 

45-55 

18-20 

18-20 

3. 9.5-4. Ou 

3.00-4.00 

M arch 

32-33 

28-30 

50-00 

35-50 

15-20 

10-17 

3.65-3.75 

3.50-4.50 

April...*.. 

3>38 

29  :d 

60-65 

24-25 

11 

3.  ii)-4.0o 

3.75-4.25 

Mav 

36-c8 

20  32 

70-75 

15-20 

9-1 

3.  Vo 

.Time 

2.V2S 

25- 2C 

50-70 

33-40 

10-121.^ 

8-9 

3.50-3.75 

4 50-5.03 

July 

30'  3.5 

31  32 

45-;  0 

35-50 

10-12 

10-11 

3.90-4.0J 

4.2V4.75 

A . . . 

36  40 

33  35 

50-70 

15-16 

9-10 

4. 2.5-4. 5) 

3.75-4.25 

Scptoinb’i 

’ 

4(M5 

23  2(i 

60  65 

50  53 

18-20 

9-10 

4.10-4.25 

1 3.75 

Ooloh'^r . . . 

£0 

2;V28 

60  65 

48-50 

18-19 

16-17 

3.80 

November 

30-a') 

20-29 

45- GO 

35-45 

16-18 

17-18 

3.25-3  55 

December 

37-40 

27-30 

45  GO 

35  47 

lG-18 

17-I8jf3. 50-3.60 

Average 

3:1-30 

28-30 

54-67 

40-49 

16-W 

13-14!^3.78-3.87’f3.79-4  bt 

34-36 

65-85 

43- 1)^ 

22-23  fo  50-6  . 60, $4. 00-4. 50 

3:1-34 

8C-90 

. 

^-27 

24-25 

5.75-6  00 

4.60-6.00 

35-37 

80-90 

60-65 

26-27 

24-25 

6.50-6.75 

5.00-6.00 

82-35 

70-80 

C0-t5 

20-22 

20-22 

6.25-6.50 

5. .CO-6. 00 

34-36 

75-95 

60-75 

2C-25 

13-14 

5 40-6  60 

6.00-5  75 

3:1-35 

85-95 

6C-75 

12-15 

11-12 

5. CO-5. 25 

5.00-5  65 

3C-33 

6C-90 

11-12 

12-13 

4 50-4.75 

5.0C-5.50 

83-16 

70-80 

5C-60 

12-12^^ 

14-15 

5.50-5.75 

4.75-5.00 

»m<J  A.  1 

65-75 

48-55 

12-15 

32-13 

5.25-5.50 

4 25-4.50 

25-28 

55-70 

40-50 

13-15 

12-1:8 

5.25-5  50 

4.00-4.25 

25-27 

6c-6;5 

3C-13 

18-20 

20 

4.10 

4. CO-5. 50 

23-25 

6C-02 



18-20 

20 

3.90 

4.00-6.00 

30-32 

7C-81 

4Q-G1 

17-18 

17-19 

$5.26-5.43 

H 58-5.39 

iinuary..; 

26-28 

29-29^3 

75-80 

•'ebruary . 

26-30 

HO 

75-92 

Jarch 

27-30 

30U-31 

75-90 

Vprll ' 

33-34 

32-31 

80-93 

day 

30-37 

37-38 

85-1. 00 

fiMie 

35-37 

35-3  Z 

92-95 

:a)y 

30-31 

351^-37 

85-1.00 

Vupust ... 

37-40 

32-42 

1.05-1.21 

^optemb’r 

43-44 

3<>':2-40|  85-1  20 

October  .. 

55-56 

44-461 1.10-1. 30 

‘••ivomber 

42-55 

43-46 

1.I0-1.3J 

Occember 

44-46 

42-45 

1.20-1.2.5 

Average 

36-39 

36-3S 

, 93-1.06 

Aver  a SCO 


UONTB 


January. . 
February. 
March.... 

April 

May 

June 

July 

August... 
Septoraber 
October . . 
Movoinber 
December 


Ayeraec 


January 


February 

March.... 

Aptil 

May 

June 

July 

August .. . 
September 
October . . 
November 
December 


40-501 

40-50 

o5-45 

40-50 


Average 


00 

1 5 
? fc4 

c.  ^ 

Pi 

a 

d 

o 

U 

►s*J 

Si 

P> 

t 03-70 

i 

5 50-G3 

55-65 

! 50-6u 

60-G3 

60-0:^'^ 

; 63-70 

45-50 

G5-70 

» 70-75 

45-52 

60-83 

45-65 

) 1C3-1.05 

i 80-1. Oj 

> 63-73 

January.  . 

32-a5 

75-85 

23  25 

24-25 

4 3.50-3. 70 

February.. 

JO-33 

28-30 

70-80 

23-23 

16-20 

3.90-4  00 

5 8.50 

March 

30-33 

28U-30 

70-80 

24-25 

14-15 

4. 40-4. 60 

8.50 

April 

30-32 

26-27 

^5*75 

25-30 

11/2-12 

4.35-4.50 

3.25-3.75 

May 

30-37 

261/2-27 

65-70 

18-20 

12 

4.20-4  25 

June 

35-36 

82-33 

70-75 

13-15 

121/2-13 

4.35-4.4.3 

3.30 

July 

August.... 

40-11 

43 

36-37 

33-36 

6.5-70 

65.70 

11-13 

32H-13 

12V4-13 

1214-13 

5 00-5.75 
5.40-5.60 

September 

47-50 

25-28 

65-70 

I6-I71/2 

15-16 

4.40-4.80 

3.25-3.50 

October  . .. 

35-37 

27-31 

50-60 

18-20 

16 

4.76-4.a5 

November. 

30-31 

25-30 

50-60 

18-20 

20-21 

4.05-5  0.5 

2.75-3.00 

December. 

30  *45 

33-38 

50-60 

35-45 

20-36 

22-23 

5.30-6.00 

Average. 

3414-37 

3«H-30?i 

63-71 

35-45 

10-17 

5 4.47-4.78 

B 3.25  3.43 

January... 

40-44 

40-42 

75-8U 

18-20 

20-22 

$ 3.20-3.30  i 2.50-3.00 

February  . 

43-45 

43^'j-44 

75-85 

50-55 

20-21 

18 

3.25-3.25 

2.25*3.50 

March 

47-48 

47-48 

76-85 

22-25 

17-18 

3.2.5  3.3U 

4.0D 

April 

60 

55-60 

S5-90 

25-26 

10 

4.25-4.50 

3.00-4.25 

May 

60-65 

r»o  52 

90-95 

23-25 

11-12 

4.50-4.75 

3.00-4.75 

June 

45-46 

43-44 

00-95 

10-13 

13-14 

4.00-4. 10 

8.00-4.50 

July.. 

August  ... 

45-50 

50-55 

53-55 

38-35 

30-35 

60-85 

75-80 



8-12 

13-15 

33-14 

14-15 

4.15-4  20 
4.80-5.00 

2.00  4.25 
2.00-4.00 

September 

25-30 

8IF90 

50-55 

15-171/2 

13-14 

4.60-4.75 

3.2,5-3.50 

October,. . . 

50 

2V29 

75-80 

18-20 

14-15 

4.40-4  50 

2.00-3.2.5 

November. 

28-30 

27-30 

70-80 

70-80 

53-55 

22-25 

20-22/2 

3.25-3.40 

2.35-3.90 

December. 

35-35 

29-32 

23-25 

23-25 

3.45-3.60 

3.35 

Average 

46-49 

37-40 

77-85 

51-55 

18-20 

15H-17 

I 3.93-4.06 

5 3.00-4.00 

MONTH. 

•6 

0 

0 

Corn— cents  per 
bushel. 

Oats— cents  per 
bushel. 

Wheat— cents 
per  bushel. 
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Beef  cattle — 
per  cwt. 

January... 

40-42 

29-32 

45-60 

40-5J 

16-18 

22-23 

4.50 

February. 

37-43 

29-31 

45-60 

40-50 

16-18 

24-25 

4.50-4.75 

March.... 



3r-40 

27-2':^ 

50-00 

40-50 

18-20 

f 20-2* 

6.25-5.40 

April 

Mav. 

38-40 

37-40 

2S-31 
2?  32 

50-60 

50-00 

40-50 
40-  50 

20-21 

10-11 

9-10 

5.00'5.50 

5.20 

4.12-4.25 

June 

.T)-:>7 

26-30 

50  60 

40-5,  i 

10-12 

9-9^ 

4.40*4.00 

July 

52-35 

26-30 

50-60 

40-50 

12-13 

10-11 

4. CO 

August . . . 

32-35 

28-34 

50-60 

40-50 

16-18 

11-1.2 

4.75 

S ■*prcmb*r 

32-35 

23-2» 

50-6..» 

40-50 

16-18 

9-10 

4.50-4.10 

3.00 

October... 

23-30 

2F26 

60- 6u 

40  45 

15-16 

16-16 

4.4J-4.5U 

35-37 

23V4*2i 

50-60 

33-40 

r>-is 

17-18 

4.00-4.15 

December 

31-33 

2'j-26 

50-60 

33-10 

15-lJ 

18-20 

?i. 85-5. 10j|3. 00-3  25 

Average 

35-37 

20-29 

49-6:- 

39-48 

10-18 

15-16 

M.60-4  81 1*3.34-3.50 

MONTH, 

© 

a 

9> 

a . 
©^ 
© © 

Q 

© 

a 

a . 

g| 

0 

Wheat— cents 
per  bushel. 

1 r,. 

i w 

1 a 

© 

1 S: 

»■  ^ 

Butter— cents 
per  pound. 

”u 

© 

a 

tn 

w 

a 

® . 

© 
9i  N 

^2 

Hogs— live,  per 
cwt. 

Beef  cattle,  per 
cwt. 

January  .. 
February  . 

March 

April 

May 

Juno 

July 

August  — 
September 
October.... 
November 
December. 

23- 25 

24- 36 

25- 26 
25  26 
28-30 
30-39 

3.5 

36-38 

40-41 

42- 45 
35-40 

43- 45 

19-19 

19- 22 
18-21 

20- 22 
‘>1-07 

26/2-27/* 

25-26 

32- 35 

33- a5 
38-38 
45-48 
45-46 

55-65 

55-6.5 

55-65 

55-65 

5.5-65 

70-80 

70-80 

70-80 

80-90 

80-89 

80-90 

75-80 





18-20 

16-18 

19- 2e 

20- 22 
12-17 

10-12/* 
8 x2 

12- 17 

13- 15 

14- 16 
13-15 
19-20 

’i3-i6 

12-13 

12-13 

9-10 

10-11 

11-12 

12-13 

12-13 

17-18 

17-18 

20-22 

$ 3.30-3.35 
3.25-3.45 
3.50-3.65 
3.90-4.00 
3.70*3  85 
3.60-3.70 
8.30  3.35 
3.40-3  50 
3.64-3.75 
8.75-3.90 
3.50  3.60 
8.00  3 20 

5 2.75-3.00 

3.35 

3.35-3.60 

3.50-4.00 

Average. 

32-34 

28-31 

5.0-76 

14H-17 

13-14 

3.48>s-3  57!4 

S 2.5J-2.77 

WHAT  IS  MEANT  BY  “GOLD  STANDARD “ AND  “SILVER 

STANDARD.’’ 

A “ standard  ” in  value,  welplit  or  lencrtli,  U the  definite  thing  to  which 


like  tbin*’^  are  compared.  Our  terms 
havebee-  \*.i;  to  an  / other  va’ ~ . 


the  prec  - 

wLh-,h  n — -t-  ^ the  T\  ^ • - mi.  The  original 

metal  i - 'h  ^ ^ ■ '■  y ^ legion,  and  tho 

Secreta’  r * t ’ • . .ed  ' > a = ‘at?..  In  the  same 

way,  in  x ‘ ! . 5 a stae.ui-d.  v .’r  “dollar*’  must 

mean  s nv^e  ■ .n  1 ih  311  c y u-zio  the  wot  a * doiiar  ’•*  is  used 

ixxh  > V.  ■u'i  the  V it  must  ni'Mn  that  par- 

\ -j  . ale  y as  u::ans  a jjartieuiar  length. 

: , . ? ’ of  wheat,  or  a pound  of  iron  as  our  “standard,” 

(-  ■ , . c \ \ much  irora  time  to  lime,  and  the  standard 

fix.;  I ' < 1 1 ? -t  vtt  ‘>e  we  can  lind.  Every  country  uses  either  a 

: lo.  n * un.t2i  of  gia.;.£  of  gold  or  a certain  number  of  grains  of  silver  as 
ii3  standard.  Tuere  have  been  ellorts  to  use  both,  but  two  standards  - are 
a contradiction  to  each  ether  unless  they  are  kept  together  as  one 


-vn  as  a 
tho  T''. 

- - h 


a-  “ “p»>  ud,”  “yard  ” might 
A f“:r  we  selected 
: he  *’ standard”  to 


% 9^ 


WHAT  IS  MEANT  BY  RA^^IO,”  “ FREE  COINAGE,”  AND  “ LEGAL 

TENDER.” 


By  the  “ ” between  g~' I a-  ! • is  irearl  v-'*’e  to  caeh 

other— * be  ■ -tc'r'-tb*:  ^ **.•■  ■ 'ra 

ounce  of  r ' 

bodyCco.-.  • ^ ^ as  .,u 

the  gover:  ■ cc*i*»*.cg  wucal,  ^ and  g‘Vi.ng 

the  product  1 

The  free  c-  '•  ”‘^1  J6  to  1 t'-'  * ^ '*:3  the 

government  w.a  . " an*  “ p’"*d  c a I • >1  putting 


CC'ixw.Cg  vvucal,  ; 


The  free  c-  '•  ”‘^1  J6  to  1 t'-'  * ^ '*:3  the 

government  w.a  . " an*  “ p’"*d  c a I • >1  putting 

16  times  as  much  lUf  a to  tli?  su^  * r dOiiar  into  tno  g'^*d  t ^iur. 

A “legal  tender”  means  that  which  satislies  the  law.  If  a thing  is 
made  a “legal  tender”  it  must  be  taken  in  discharge  of  a debt,  or  the 
courts  will  not  enforce  the  claim. 


^-r-V 


^-1 

- jo  --m 

- 'S. 


A copy  of  this  pamphlet  will  be  sent  to  any  address  on  receipt  of  postage, 
Address  GEO.  E.  ROBERTS,  Fort  Dodge,  Iowa. 


CONAWAY  & SHAW,  PRINTERS,  DES  MOINES* 


